The Cost-Effectiveness of Surgical Fixation of Distal Radius Fractures: A Computer Model-Based Evaluation of Three Operative Modalities by Rajan, Prashant Vaidnath
The Cost-Effectiveness of Surgical
Fixation of Distal Radius Fractures:
A Computer Model-Based Evaluation
of Three Operative Modalities
The Harvard community has made this
article openly available.  Please share  how
this access benefits you. Your story matters
Citation Rajan, Prashant Vaidnath. 2018. The Cost-Effectiveness of Surgical
Fixation of Distal Radius Fractures: A Computer Model-Based
Evaluation of Three Operative Modalities. Doctoral dissertation,
Harvard Medical School.
Citable link http://nrs.harvard.edu/urn-3:HUL.InstRepos:37006469
Terms of Use This article was downloaded from Harvard University’s DASH
repository, and is made available under the terms and conditions
applicable to Other Posted Material, as set forth at http://
nrs.harvard.edu/urn-3:HUL.InstRepos:dash.current.terms-of-
use#LAA
!"#$#%!&!
!"#$%&'$(
!"#$%&'()*'! ()*+*! ,-! %.! /.%-*%-0-! .%! 1)*! .21,3#4! 5,6#1,.%!3*1).7! 5.+! 2#1,*%1-!8).! +*90,+*! -0+:,/#4!
3#%#:*3*%1!5.+!7,-1#4!+#7,0-!5+#/10+*-;!<*!0-*7!#!/.-1=*55*/1,>*%*--!#%#4?-,-!1.!7*1*+3,%*!8),/)!.5!1)+**!
3.7#4,1,*-'!/4.-*7!+*70/1,.%!#%7!2*+/01#%*.0-!2,%%,%:!@A"BBCD!*61*+%#4!5,6#1,.%!@EFCD!.+!.2*%!+*70/1,.%!
,%1*+%#4!5,6#1,.%!@G"HFCD!.55*+-!1)*!I*-1!>#40*;!
!
+,-.'*/'!<*!7*>*4.2*7!#!-1#1*=1+#%-,1,.%!/.3201*+,J*7!K#+L.>!3.7*4!1)#1!-,304#1*-!/.).+1-!.5!2#1,*%1-!
0%7*+:.,%:!-0+:*+?!5.+!7,-1#4!+#7,0-!5+#/10+*D!2+.$*/1,%:!-).+1=!#%7!4.%:=1*+3!)*#41)!.01/.3*-!#%7!/.-1-;!
M,304#1,.%-!I*:#%!#1!#:*!NO!#%7!8*+*!+0%!.>*+!4,5*1,3*;!()*!3.7*4!,%201-!8*+*!-&")/0-0')12&'3"3040-0,/D!
5("40-61 '71 407,1 8"4(,/D! #%7! #'/-/;! (+#%-,1,.%1 2+.I#I,4,1,*-! ,%/.+2.+#1*7! 2.-1-0+:,/#4! /.324,/#1,.%! +#1*-!
7*+,>*7! 5+.3! 1)*! 4,1*+#10+*D!8),/)!8*+*! /#1*:.+,J*7!#-!2.-1-0+:,/#4!3,%.+! @*;:;! ,%5*/1,.%CD!3#$.+!%.%=
.2*+#1,>*! @*;:;! %*0+.2#1)?CD! #%7! 3#$.+! .2*+#1,>*! @*;:;! 1*%7.%! +0210+*C! /.324,/#1,.%-! #%7! 4.--! .5!
+*70/1,.%;!P0#4,1?!.5! 4,5*!>#40*-! ,%/.+2.+#1*7!/4,%,/#4!.01/.3*-D!#4-.!7*+,>*7!5+.3!1)*! 4,1*+#10+*;!A.-1-!
,%/.+2.+#1*7!K*7,/#+*!+*,3I0+-*3*%1!-/)*704*-!,%!&OQR!S;M;!7.44#+-;!()*!-,304#1,.%!8#-!/.%70/1*7!5+.3!
18.!/.-1!+*5*+*%/*!2*+-2*/1,>*-'!.,"4-.1#"&,12"6,&D!8),/)!#//.0%1-!5.+!)*#41)=+*4#1*7!/.-1-D!#%7!/'#0,-"4D!
8),/)!#//.0%1-!5.+!,%7,+*/1!/.-1-!-0/)!#-!4.-1!2+.70/1,>,1?;!()*!3.7*4!.01201-!8*+*!1.1#4!/.-1-!#%7!90#4,1?=
#7$0-1*7! 4,5*=?*#+-! @PTUV-CD! 7,-/.0%1*7! #1! WX! 2*+! ?*#+;! <*! 1)*%! /#4/04#1*7! #%! ,%/+*3*%1#4! /.-1=
*55*/1,>*%*--! +#1,.! @HAE"C!I?!7,>,7,%:! 1)*!7,55*+*%/*-! ,%! /.-1-!I?! 1)*!7,55*+*%/*! ,%!PTUV-!I*18**%! 18.!
/.32#+#1.+-!1.!7*1*+3,%*!1)*!>#40*!.5!#!:,>*%!2+./*70+*;!HAE"-!8*+*!*>#40#1*7!#:#,%-1!8,44,%:%*--=1.=
2#?!1)+*-).47-!@<(BC!.5!YNODOOO!#%7!YQOODOOO!2*+!PTUV;!H5!1)*!HAE"!5.+!#!2+./*70+*!8#-!4*--!1)#%!1)*!
<(BD! 1)*%! ,1! /.047! I*! /.%-,7*+*7! #! /.-1=*55*/1,>*! #41*+%#1,>*! 1.! ,1-! /.32#+#1.+;! <*! /.%70/1*7!
7*1*+3,%,-1,/! #%7! 2+.I#I,4,-1,/! -*%-,1,>,1?! #%#4?-*-! 1.! *>#40#1*! 1)*! ,32#/1! .5! 7#1#! 0%/*+1#,%1?! .%! 1)*!
+*-041-;!!
!!
!"#$#%!W!
9,/(4-/'! ()*! 1.1#4!PTUV-!8*+*!QW;ZZD! QW;Z[D! #%7!QW;[Z! 5.+!A"BBD!G"HFD! #%7!EFD! +*-2*/1,>*4?;! F+.3! 1)*!
)*#41)!/#+*!2#?*+!2*+-2*/1,>*D!1.1#4!/.-1-!8*+*!Y[D\WN!@A"BBCD!YQQDQ&N!@G"HFCD!#%7!YQQD\NZ!@EFC;!A"BB!
7.3,%#1*7!@,;*;!2+.70/*7!:+*#1*+!PTUV-!#1!4.8*+!/.-1-!1)#%C!G"HF!#%7!EF;!F+.3!1)*!-./,*1#4!2*+-2*/1,>*D!
1.1#4!/.-1-!8*+*!YQZD&Q]!@G"HFCD!YQZD]WN!@A"BBCD!#%7!Y&&D&ZN!@EFC;!()*!HAE"!5.+!A"BB!/.32#+*7!1.!G"HF!
8#-!Y&QDON[!2*+!PTUV!#%7!EF!+*3#,%*7!7.3,%#1*7;! H%!2+.I#I,4,-1,/!-*%-,1,>,1?!#%#4?-,-D!G"HF!8#-!/.-1=
*55*/1,>*!+.0:)4?!NOX!.5!1)*!1,3*!/.32#+*7!1.!+.0:)4?!]NX!5.+!A"BB;!!
!
:')#4(/0')/'!A"BB!,-!1)*!/.-1=*55*/1,>*!3*1).7!#1!1)*!I#-*!/#-*!5+.3!I.1)!)*#41)!/#+*!2#?*+!#%7!-./,*1#4!
2*+-2*/1,>*-;!<)*%!/.%-,7*+,%:!7#1#!0%/*+1#,%1?! ,%!-*%-,1,>,1?!#%#4?-,-D!G"HF!#22*#+-!1.!I*!3.+*!/.-1=
*55*/1,>*^!).8*>*+D!1)*+*! ,-!.%4?!#!N!1.!QOX!7,55*+*%/*!,%!1)*!5+*90*%/?!.5!2+.I#I,4,1?!/.3I,%#1,.%-! ,%!
5#>.+!.5!G"HF;!()*!/0++*%1!7*:+**!.5!0%/*+1#,%1?!,%!1)*!7#1#!2+.70/*-!7,55,/041?! ,%!7,-1,%:0,-),%:!*,1)*+!
A"BB!.+!G"HF!#-!I*,%:!3.+*!/.-1=*55*/1,>*!.>*+#44!#%7!1)0-!3#?!I*! 4*51!1.!-0+:*.%!#%7!2#1,*%1!-)#+*7!
7*/,-,.%=3#L,%:;!!
!
!
!
!
!
!
!
!
!
!
!
!"#$#%!]!
)&"*+(,-(.,/$+/$#(
TI-1+#/1_______________________________________________________;;&!
`4.--#+?!.5!(*+3-__________________________________________________;N!
H%1+.70/1,.%_____________________________________________________;\!
K#1*+,#4-!#%7!K*1).7-______________________________________________;QO!
;)"46-0#1<8,&80,=______________________________________;;______QO1
+'*,41>-&(#-(&,_____________________________________________;;;QQ1
?&")/0-0')1@&'3"3040-0,/_________;________________________________;;Q&1
A("40-61'71B07,_______________________________________________;Q]1
:'/-/___________________________________________________;_QN1
1 >,)/0-080-61;)"46/,/____________________________________________QR1
1 >'(&#,1'71C()*0)%____________________________________________;;Q\1
"*-041-___;;____________________________________________________Q[!
1 !"/,1:"/,_________________________________________________;Q[1
?'-"41A;BD/1;)"46/0/EEEEFF______________________________________;Q[1
?'-"41:'/-1;)"46/0/EEEEFF_______________________________________;Q[1
G,-,&H0)0/-0#1>,)/0-080-61;)"46/,/____________________;;_______________QZ1
1 ;%,I/-&"-070,*1;)"46/0/__________________________________________&O1
1 @&'3"3040/-0#1/,)/0-080-61")"46/0/_____________________________________&Q!
a,-/0--,.%D!A.%/40-,.%-D!#%7!M0::*-1,.%-!5.+!F010+*!<.+L;_______;;__________________&&!
M033#+?____;;_________________________________________________;;&R1
T22*%7,6______________________________________________________;&\!
"*5*+*%/*-_____________________________________________________;&Z!
(#I4*-________________________________________________________;WR!
F,:0+*-_______________________________________________________;;WZ!
!"#$#%!N!
0*,##&%1(,-()+%2#!
.344(5'*,#+6(%+67'$8,/(9+%'7$&/+,7#(98//8/:;(
(+*#13*%1! .5! #! 5+#/10+*! 1)#1! ,%>.4>*-! 3#%0#4! 3#%,204#1,.%! .5! 1)*! I.%?! 5+#:3*%1-! I#/L! ,%1.!
#22+.2+,#1*!2.-,1,.%!8,1).01!#! -0+:,/#4!*62.-0+*;!(),-! ,-! 5.44.8*7!I?! ,%-*+1,.%!.5! 1),%!3*1#44,/!
8,+*-!1)+.0:)!1)*!-L,%!1.!).47!1)*!5+#:3*%1-!,%!24#/*;!()*-*!/.%-1+0/1-!#+*!0-0#44?!/#-1*7!5.+!#!
2*+,.7!.5!R=[!8**L-;!!
!
.34<(5',29*+=(%+:8,/&*(9&8/(#1/6%,2+;(
T4-.!L%.8%!#-! +*54*6! -?32#1)*1,/!7?-1+.2)?! @"MaC^! #! /)+.%,/!2#,%!7,-.+7*+! 1)#1! #55*/1-! #! 4,3I!
5.44.8,%:!,%$0+?!.+!-0+:*+?;!().0:)1!1.!I*!70*!1.!7#3#:*!1.!.+!3#450%/1,.%,%:!.5!%*#+I?!%*+>*-D!
1),-! /.%7,1,.%! ,-! /)#+#/1*+,J*7!I?! 4.%:-1#%7,%:!#%7!-*>*+*!2#,%D! -8*44,%:D! 4.--!.5! 50%/1,.%D!#%7!
/)#%:*-!1.!1)*!-L,%!#%7!I.%*;!!!
!
>3?(568#$&*(%&687#(-%&'$7%+;(
T!5+#/10+*!.+!I+*#L!,%!1)*!+#7,0-D!8),/)!,-!.%*!.5!18.!I.%*-!4./#1*7!,%!1)*!5.+*#+3;!()*!5+#/10+*!
-,1*!,-!4./#1*7!,%!1)*!7,-1#4!2.+1,.%!.5!1)*!+#7,0-D!8),/)!/.++*-2.%7-!1.!1)*!#+*#!/4.-*+!1.!1)*!8+,-1;!
(?2,/#44?!-0-1#,%*7! ,%!#%!.-1*.2.+.1,/!2#1,*%1!8).!5#44-!.%!#%!.01-1+*1/)*7!)#%7!.+!#!?.0%:*+!
2#1,*%1! -0-1#,%,%:! ),:)=*%*+:?! 1+#03#D! 1),-! 5+#/10+*! ,-! /)#+#/1*+,J*7! I?! 2#,%D! -8*44,%:D! #%7!
-.3*1,3*-!:+.--!7*5.+3,1?!1.!1)*!8+,-1;!F+#/10+*-!1)#1!7.!%.1!,%>.4>*!1)*!8+,-1!$.,%1!.+!#+*!%.1!
-0I-1#%1,#44?! 7,-24#/*7! /#%! I*! 1+*#1*7! %.%.2*+#1,>*4?! 8,1)! /4.-*7! +*70/1,.%! #%7! /#-1!
,33.I,4,J#1,.%;!<)*%!1)*-*!5+#/10+*-!,%>.4>*!1)*!8+,-1!$.,%1!-2#/*D!#+*!-0I-1#%1,#44?!7,-24#/*7!.+!
/.33,%01*7D!.+!2+.>*!1.!I*!0%-1#I4*D!1)*?!3#?!+*90,+*!-0+:,/#4!5,6#1,.%;!!!
(
@?(5+=$+%/&*(-8=&$8,/;(
(+*#13*%1!.5!#!5+#/10+*!1)#1!,%-*+1-!2,%-!1)+.0:)!1)*!-L,%!,%1.!1)*!I.%*-!#/+.--!#!5+#/10+*!-,1*;!
()*!2,%-!#+*!1)*%!)*47!,%!24#/*!.%!1)*!.01-,7*!I?!#!5,6#1.+!.+!5+#3*D!8),/)!7,-1+#/1-!1)*!I.%*-!
#/+.--! 1)*! 5+#/10+*! -,1*! 1.! #11#,%! 2+.2*+! #4,:%3*%1! #%7! +,:,7! 5,6#1,.%;! ()*! 5,6#1.+! ,-! 0-0#44?!
3#,%1#,%*7!5.+!#!2*+,.7!.5!R=[!8**L-;!!
(
A.@3(58/'%+2+/$&*(',#$B+--+'$8C+/+##(%&$8,;(
( (
(
<)*+*!A&!#%7!E&!#+*!1)*!/.-1!#%7!*55*/1,>*%*--!@*;:;!PTUV-C!.5!#%!,%1*+>*%1,.%!:+.02!#%7!AQ!#%7!
EQ!#+*!1)*!/.-1!#%7!*55*/1,>*%*--!.5!1)*!/.32#+#1.+D!+*-2*/1,>*4?;!b?!/#4/04#1,%:!1)*!7,55*+*%/*!,%!
/.-1-!7,>,7*7!I?!1)*!7,55*+*%/*!,%!PTUV-!I*18**%!#%!,%1*+>*%1,.%!#%7!,1-!/.32#+#1.+D!1)*!HAE"!
2+.>,7*-!1)*!#77,1,.%#4!/.-1=2*+=PTUV!:#,%*7! ,%!-8,1/),%:!I*18**%! ,%1*+>*%1,.%-;!T-!-0/)D! 1)*!
HAE"! ,-! #! 7*1*+3,%#%1! .5! 1)*! >#40*! .5! #! -0+:,/#4! 2+./*70+*;! HAE"-! #+*! *>#40#1*7! #:#,%-1! #!
8,44,%:%*--=1.=2#?!1)+*-).47!@-**'!<(BC;!
(
(
12
12
EE
CCICER
!
!
=
!"#$#%!R!
D3A?(5,9+/(%+67'$8,/(8/$+%/&*(-8=&$8,/;(
T!-0+:,/#4! 1+*#13*%1!.5!#! 5+#/10+*!1)#1! ,%>.4>*-!0-,%:!#!-0+:,/#4!*62.-0+*!1.!:#,%!#//*--!1.!1)*!
5+#/10+*!-,1*(,%!.+7*+!1.!+*70/*D!.+!201!1)*!I.%*!5+#:3*%1-!I#/L!,%1.D!2+.2*+!#%#1.3,/!2.-,1,.%;!
()*!I.%?!5+#:3*%1-!#+*!1)*%!)*47!,%!24#/*!8,1)!#!24#1*!#%7!-/+*8!/.%-1+0/1;!
!
E!FG(5H7&*8$1B&6I7#$+6(*8-+B1+&%;(
T!3*#-0+*3*%1!.5!7,-*#-*!I0+7*%!.%!#!2#1,*%1c-!90#4,1?!.5!4,5*;!T!PTUV!,-!+#1*7!.%!#!-/#4*!.5!O!1.!
QD!8)*+*!Q!/.++*4#1*-!1.!#!?*#+!.5!2*+5*/1!)*#41)D!dQ!/.++*4#1*-!1.!#!?*#+!.5!4*--!1)#%!2*+5*/1!)*#41)D!
#%7!O!/.++*-2.%7-!1.!7*#1);!( (
!
J)4(5K8**8/:/+##B$,B9&1;(
T! 1)*.+*1,/#4! 1)+*-).47! .+! 4,3,1! /.-1! #I.>*! 8),/)! -./,*1?! ,-! %.1! 8,44,%:! 1.! -2*%7! #77,1,.%#4!
+*-.0+/*-!1.!:#,%!#77,1,.%#4!PTUV-;!()*!<(B!1)+*-).47!>#+,*-!5.+!7,55*+*%1!-./,*1,*-!#%7!/0410+*-^!
1?2,/#44?D!,%!1)*!S%,1*7!M1#1*-D!<(B!1)+*-).47-!.5!YNODOOO!#%7!YQOODOOO!2*+!PTUV!#+*!01,4,J*7;!H5!
#%! ,%1*+>*%1,.%c-! HAE"! 5#44-! I*4.8! 1)*! <(B! 1)+*-).47D! ,1! /#%! I*! /.%-,7*+*7! #! /.-1=*55*/1,>*!
#41*+%#1,>*!1.!,1-!/.32#+#1.+;!!
(
(
(
!"#$#%!\!
A/$%,67'$8,/!
a,-1#4!+#7,0-!5+#/10+*-!@a"F-C!#+*!.%*!.5!1)*!3.-1!/.33.%!,%$0+,*-!.5!1)*!30-/04.-L*4*1#4!-?-1*3D!1?2,/#44?!
-0-1#,%*7!,%!*47*+4?D!.-1*.2.+.1,/!2#1,*%1-!8).!5#44!.%!#%!.01-1+*1/)*7!)#%7!.+!,%!?.0%:*+!2#1,*%1-!8).!
-0-1#,%!),:)=*%*+:?!1+#03#Q;!a"F-!1)#1!#+*!*61+#=#+1,/04#+!#%7!1)#1!-1#I4?!7*3.%-1+#1*!4,114*!7,-24#/*3*%1!
.%! -1#1,/! +#7,.:+#2)-! @*;:;! dN! 33! +#7,#4! -).+1*%,%:D! dNe! 7.+-#4! #%:04#1,.%C! 1?2,/#44?! /#%! I*! 1+*#1*7!
%.%.2*+#1,>*4?!8,1)!/4.-*7!+*70/1,.%!#%7!/#-1!,33.I,4,J#1,.%&;!f.8*>*+D!a"F-!1)#1!#+*!7,-24#/*7!,%1+#=
#+1,/04#+4?D! -*>*+*4?! /.33,%01*7D! -0I-1#%1,#44?! 7,-24#/*7! @*;:;! gN! 33! +#7,#4! -).+1*%,%:D! gNe! 7.+-#4!
#%:04#1,.%CD!.+!2+.>*!1.!I*!7?%#3,/#44?!0%-1#I4*!3#?!+*90,+*!-0+:,/#4!5,6#1,.%&;!!
!
G21,.%-! 5.+! -0+:,/#4! 5,6#1,.%!.5!a"F-! ,%/407*! /4.-*7! +*70/1,.%! #%7!2*+/01#%*.0-!2,%%,%:! @A"BBCD! .2*%!
+*70/1,.%!,%1*+%#4!5,6#1,.%!@G"HFCD!#%7!*61*+%#4!5,6#1,.%!@EFCQ;!A"BB!,%>.4>*-!/4.-*7!3#%,204#1,.%!.5!1)*!
5+#/10+*!1.!+*-1.+*!%.+3#4!#4,:%3*%1!5.44.8*7!I?!2*+/01#%*.0-!2,%!,%-*+1,.%!1.!).47!1)*!I.%?!5+#:3*%1-;!
A"BB!,-!/.%-,7*+*7!#! 4*--! ,%>#-,>*D! ,%*62*%-,>*D!#%7!*55*/1,>*!1*/)%,90*W=R^!).8*>*+D!-.3*!90*-1,.%!,1-!
/#2#I,4,1?! 1.! /.%-,-1*%14?! #/),*>*! #%7! 3#,%1#,%! 5+#/10+*! +*70/1,.%\=Z;! EF! ,-! #! 8*44=*-1#I4,-)*7D! 1,3*=
).%.+*7!1*/)%,90*!1)#1!,%>.4>*-!0-,%:!2*+/01#%*.0-!2,%-!)*47!1.:*1)*+!8,1)!#%!*61*+%#4!5+#3*!.+!5,6#1.+!
1.!#11#,%!5+#/10+*!#4,:%3*%1!#%7!+,:,7!5,6#1,.%;!f.8*>*+D!.>*+!1,3*D!1),-!1*/)%,90*!)#-!5#44*%!.01!.5!5#>.+!
#%7!)#-!I**%!#--./,#1*7!8,1)!),:)!+#1*-!.5!/.324,/#1,.%-D!,%/407,%:!,%5*/1,.%-!#%7!/.324*6!+*:,.%#4!2#,%!
-?%7+.3*! @A"BMCWDQODQQ;! G"HF! ,%>.4>*-! #%! .2*+#1,>*! *62.-0+*! 1.! 1)*! 5+#/10+*! -,1*! 1.! +*-1.+*! #%#1.3,/!
#4,:%3*%1!#%7!1.!).47!1)*!5+#/10+*!,%!24#/*!8,1)!#!24#1*!#%7!-/+*8!/.%-1+0/1;!G"HF!,-!I.1)!1)*!3.-1!,%>#-,>*!
#%7!1)*!3.-1!*62*%-,>*!.21,.%D!I01!,1!,-!#4-.!1)*!3.-1!8,7*4?=0-*7!1*/)%,90*!8,1)!#!:+.8,%:!1+*%7!1.8#+7-!
1)*!0-*!.5!>.4#+!4./L*7!24#1,%:!1*/)%.4.:,*-QDQ&=Q];!!
!
b#-*7!.%!/0++*%14?!#>#,4#I4*!*>,7*%/*D!1)*+*!,-!%.!/.%-*%-0-!.%!1)*!.21,3#4!5,6#1,.%!3*1).7!5.+!a"F-QD!
7*-2,1*! 1)*!:+.8,%:! 1+*%7! 1.8#+7-!>.4#+! 4./L*7!24#1,%:!G"HFQDQNDQR;!"*/*%1! +#%7.3,J*7!/.%1+.44*7! 1+,#4-!
!"#$#%![!
/.%70/1*7! ,%! 1)*! S%,1*7! h,%:7.3! )#>*! 7*3.%-1+#1*7! -).+1=1*+3! @,;*;! R=! 1.! Q&=8**LC! 2.-1.2*+#1,>*!
50%/1,.%#4!I*%*5,1-! 5.+!2#1,*%1-!8,1)!a"F-!0%7*+:.,%:!G"HF!/.32#+*7! 1.!A"BB^!).8*>*+D! 1)*?!7,7!%.1!
*40/,7#1*!#%?! 4.%:=1*+3!50%/1,.%#4!7,55*+*%/*-!I*18**%!1)*!18.!1+*#13*%1-Q&DQW;!a*-2,1*!1),-!*>,7*%/*D!
1)*+*!,-!#!I*4,*5!,%!1)*!4,1*+#10+*!#%7!,%!1)*!.+1).2#*7,/!/.330%,1?!1)#1!1)*!#77,1,.%#4!/.-1-!.5!G"HFi
/.32#+*7!1.!A"BB!.+!EFi#+*!.55-*1!I?!3.+*!70+#I4*!5,6#1,.%QRD!-).+1*+!2*+,.7-!.5!,33.I,4,J#1,.%D!#%7!
*#+4,*+!+*10+%!1.!8.+LD!#41).0:)!4,114*!*>,7*%/*!-022.+1-!1)*-*!/4#,3-RDQ]DQR;!`,>*%!#!+*%*8*7!*32)#-,-!.%!
>#40*=I#-*7!)*#41)!/#+*!,%!/0++*%1!2.4,1,/#4!#%7!*/.%.3,/!/4,3#1*-D!,1!,-!I*/.3,%:!,%/+*#-,%:4?!,32.+1#%1!
1.!7*4,%*#1*!1)*!>#40*!2+.>,7*7!I?!)*#41)!/#+*!,%1*+>*%1,.%-Q\DQ[;!!!
!
()*! /.-1=*55*/1,>*%*--! #%#4?-,-! ,-! .%*! .5! 1)*!3.-1! /.33.%4?! 01,4,J*7! 1..4-! ,%! */.%.3,/! *>#40#1,.%! .5!
3*7,/#4!/#+*!#%7!#--*--*-!1)*!>#40*!.5!#%!,%1*+>*%1,.%!+*4#1,>*!1.!#!/.32#+#1.+!I?!#--*--,%:!7,55*+*%/*-!
,%!/.-1-!#%7!-0I-*90*%1!90#4,1?!.5!4,5*QZ;!(.!7#1*D!/.-1=*55*/1,>*%*--!-107,*-!/.32#+,%:!A"BBD!G"HFD!#%7!EF!
1*/)%,90*-! )#>*! I**%! /.%54,/1,%:;! (0I*05! *1! #4;Q&! #%7! h#+#%1#%#! *1! #4;QW! /.%70/1*7! /.-1=*55*/1,>*%*--!
#%#4?-*-!#4.%:-,7*!1)*,+!S%,1*7!h,%:7.3=I#-*7!+#%7.3,J*7!/.%1+.44*7!1+,#4-!#%7!5.0%7!G"HF!1.!%.1!I*!#!
/.-1=*55*/1,>*! #41*+%#1,>*! 1.! A"BB! 8,1)! ,%/+*3*%1#4! /.-1=*55*/1,>*%*--! +#1,.-! @HAE"-C! .5! j]ODORO! #%7!
j[ZDW&&!2*+!90#4,1?=#7$0-1*7!4,5*=?*#+!@PTUVCD!+*-2*/1,>*4?D!8),/)!8*+*!I.1)!#I.>*!1)*!8,44,%:%*--=1.=2#?!
@<(BC! 1)+*-).47!.5! jWODOOO!2*+!PTUV;!T41).0:)!I#-*7!.%! -1+.%:! +#%7.3,J*7! /.%1+.44*7! 1+,#4! 7*-,:%-D!
1)*-*!7#1#!#+*!4,3,1*7!I?!>*+?!-).+1!@,;*;!Q=?*#+C!1,3*!).+,J.%-!#%7!I?!1)*!,%#I,4,1?!1.!2+.$*/1!/.-1-!#%7!
.01/.3*-!.>*+!2#1,*%1-c!4,5*1,3*-;!H%!#77,1,.%D!1)*!+*-041-!/#%%.1!I*!7,+*/14?!1+#%-4#1*7!1.!#!S%,1*7!M1#1*-!
2*+-2*/1,>*!:,>*%!7,55*+,%:!2#?3*%1!3.7*4-!#%7!<(B!1)+*-).47-;!!
!
G%4?!.%*!S%,1*7!M1#1*-=I#-*7!-107?!I?!M)#0>*+!*1!#4;QQ!)#-!#%#4?J*7!#44!1)+**!-0+:,/#4!.21,.%-!,%!#77,1,.%!
1.!/#-1,%:!#%7!,33.I,4,J#1,.%!,%!1)*!*47*+4?!-0I2.204#1,.%;!(),-!QO=?*#+!7*/,-,.%!1+**!3.7*4!5.0%7!G"HF!
1.! /.-1! 4*--!8),4*! .55*+,%:!3.+*! I*%*5,1-! 1)#%! A"BB! #%7! EFQ&;! `,>*%! 1)#1! 1),-!3.7*4! 01,4,J*7! #! -,324*!
!"#$#%!Z!
7*/,-,.%!1+**!1)#1!#224,*7!-1#1,/!90#4,1?!.5!4,5*!>#40*-!1.!#!QO=?*#+!2*+,.7!5.44.8,%:!5+#/10+*!5,6#1,.%D!,1!7,7!
%.1!#//.0%1!5.+!7?%#3,/!/)#%:*-!,%!90#4,1?!.5!4,5*!1)#1!/#%!.//0+!.>*+!1,3*!5+.3!5+#/10+*!)*#4,%:!.+!5+.3!
4,%:*+,%:!2.-1-0+:,/#4!/.324,/#1,.%-;! H%!#77,1,.%D!1),-!-107?!5./0-*7!-.4*4?!.%!#%!*47*+4?!-0I2.204#1,.%D!
1)*!+*-041-!.5!8),/)!/#%%.1!I*!*62#%7*7!1.!#!?.0%:*+!.+!#%!#44=/.3*+!2.204#1,.%!1)#1!-0-1#,%-!a"F-;!!
!
G0+!.I$*/1,>*!8#-!1)*+*5.+*!1.!01,4,J*!#!3.+*!7*1#,4*7D!/.3201*+,J*7!K#+L.>!-1#1*=1+#%-,1,.%!3.7*4!1.!
-,304#1*!/.).+1-!.5!2#1,*%1-!0%7*+:.,%:!A"BBD!G"HFD!#%7!EF!-0+:,/#4! 5,6#1,.%!3*1).7-! 5.+!a"F-!#%7!1.!
2+.$*/1!1)*!2.-1-0+:,/#4!/.-1!#%7!/4,%,/#4!.01/.3*-!.>*+!1)*!2#1,*%1-c!+*3#,%,%:!4,5*1,3*-;!()*!:.#4!8,44!I*!
1.!01,4,J*!1)*!3.7*4!1.!*6#3,%*!1)*!4,5*1,3*!/.-1=*55*/1,>*%*--!.5!A"BBD!G"HFD!#%7!EF!1.!*40/,7#1*!8),/)!
5,6#1,.%!3*1).7!.55*+-!1)*!I*-1!>#40*!5.+!2#1,*%1-;!!
!
! !
!"#$#%!QO!
L&$+%8&*#(&/6(L+$M,6#!
;)"46-0#1<8,&80,=!
<*!/.%-1+0/1*7!#! /.3201*+,J*7D! -1#1*=1+#%-,1,.%!K#+L.>!3.7*4! 5.+!2#1,*%1-!8,1)!#!a"F! 1)#1! /.047!I*!
1+*#1*7!#22+.2+,#1*4?!8,1)!#%?!.5!1)+**!3*1).7-'!A"BBD!G"HFD!.+!EF;!()*!3.7*4!8#-!/+*#1*7!0-,%:!(+**T:*!
B+.!-.518#+*&O!#%7!-,304#1*-!1)*!/.0+-*!.5!-0+:*+?!#-!#!-*+,*-!.5!1+#%-,1,.%-!I*18**%!)*#41)!-1#1*-!.>*+!
1,3*D!7,/1#1*7!I?!1+#%-,1,.%!2+.I#I,4,1,*-&Q;!E#/)!)*#41)!-1#1*!,-!/)#+#/1*+,J*7!I?!#!90#4,1?!.5!4,5*!>#40*!@,;*;!
01,4,1?C!#%7!/.-1-;!!
!
T%!01,4,1?!,-!#!3*#-0+*3*%1!.5!7,-*#-*!I0+7*%!.%!#!2#1,*%1c-!90#4,1?!.5!4,5*&&!#%7!,-!+#1*7!.%!#!O!1.!Q!-/#4*!
8)*+*!Q!7*5,%*-!#!?*#+!.5!2*+5*/1!)*#41)D!dQ!7*5,%*-!#!?*#+!.5!-0I.21,3#4!)*#41)D!#%7!O!7*5,%*-!7*#1)&W;!
A.-1-!+*54*/1!1)*!-03!.5!+*-.0+/*-!01,4,J*7!8,1),%!*#/)!)*#41)!-1#1*D!I.1)!2#,7!#%7!0%2#,7;!T-!1)*!3.7*4!
2+./**7-! 5.+8#+7D! 1,3*! -2*%1! *62*+,*%/,%:! 1)*! 01,4,1?! .5! *#/)! )*#41)! -1#1*! ,-! #::+*:#1*7! ,%1.! 90#4,1?=
#7$0-1*7! 4,5*=?*#+-! @PTUV-C;!<*!#7)*+*7! 1.! 1)*!7*-,:%!#%7! +*2.+1,%:! +*/.33*%7#1,.%-!.5! 1)*!M*/.%7!
B#%*4!.%!A.-1=E55*/1,>*%*--!,%!f*#41)!#%7!K*7,/,%*!#%7!+#%!.0+!3.7*4!,%!#//.+7#%/*!8,1)!18.!I#-*!/#-*!
2*+-2*/1,>*-'!#!.,"4-.1#"&,12"6,&12,&/2,#-08,!1)#1!#//.0%1-!5.+!7,+*/1!)*#41)=+*4#1*7!/.-1-D!#%7!#!/'#0,-"41
2,&/2,#-08,! 1)#1! ,%/.+2.+#1*-! 7,+*/1! )*#41)=+*4#1*7! /.-1-! ,%! #77,1,.%! 1.! ,%7,+*/1! /.-1-! -0/)! #-! 0%2#,7!
/#+*:,>*+=1,3*!#%7!2+.70/1,>,1?!/.-1-&W;!<*!#7)*+*7!1.!+*2.+1,%:!:0,7*4,%*-!2*+!1)*!A.%-.4,7#1*7!f*#41)!
E/.%.3,/!E>#40#1,.%!"*2.+1,%:!M1#%7#+7-!@AfEE"MC&];!!
!
()*!3.7*4!.01/.3*-!.5!PTUV-!#%7!/.-1-!#+*! ,%/.+2.+#1*7! ,%1.!#%! ,%/+*3*%1#4!/.-1=*55*/1,>*%*--!+#1,.!
@HAE"CD!7*5,%*7!#-!1)*!7,55*+*%/*!,%!/.-1-!7,>,7*7!I?!1)*!7,55*+*%/*!,%!PTUV-!I*18**%!18.!1+*#13*%1-;!b?!
2+.>,7,%:!1)*!#77,1,.%#4!/.-1=2*+=PTUV!:#,%*7!,%!-),51,%:!I*18**%!,%1*+>*%1,.%-D!HAE"-!90#%1,5?!1)*!>#40*!
.5! #! 2+./*70+*&N;! HAE"-! #+*! *>#40#1*7! ,%! +*5*+*%/*! 1.! #! 8,44,%:%*--=1.=2#?! @<(BC! 1)+*-).47D! 8),/)! ,-!
7*5,%*7!#-!1)*!3#6,303!1)+*-).47!/.-1!#I.>*!8),/)!-./,*1?!,-!%.!4.%:*+!8,44,%:!1.!-2*%7!5.+!#77,1,.%#4!
!"#$#%!QQ!
PTUV-&R;!<*!0-*7!/.%>*%1,.%#4!<(B!1)+*-).47-!.5!YNODOOO!#%7!YQOODOOO!2*+!PTUV&\;!b?!/.%>*%1,.%D!#!
1+*#13*%1!,-!/.%-,7*+*7!/.-1=*55*/1,>*!,5!,1-!HAE"!5#44-!I*4.8!1)*!<(B!1)+*-).47;!T!1+*#13*%1!,-!k7.3,%#1*7l!
,5!,1!/.-1-!3.+*!#%7!2+.70/*-!5*8*+!PTUV-!1)#%!,1-!/.32#+#1.+;!!
!
<*!/.%70/1*7!-*%-,1,>,1?!#%#4?-*-!1.!*>#40#1*!1)*!,32#/1!.5!7#1#!,%201!0%/*+1#,%1?!.%!.0+!+*-041-;!()*-*!
#%#4?-*-! 8*+*! /.%70/1*7! ,%! 18.! 8#?-'! 7*1*+3,%,-1,/! -*%-,1,>,1?! #%#4?-*-! #%7! 2+.I#I,4,-1,/! -*%-,1,>,1?!
#%#4?-*-;!a*1*+3,%,-1,/!#%#4?-*-!>#+,*7!,%201!2#+#3*1*+-!@*;:;!1+#%-,1,.%!2+.I#I,4,1,*-D!01,4,1?!>#40*-D!#%7!
/.-1-C!.>*+!7,-/+*1*!+#%:*-;!B+.I#I,4,-1,/!#%#4?-*-!>#+,*7!1)*-*!-#3*!,%201!2#+#3*1*+-!.>*+!7,-1+,I01,.%-;!
<*!2.+1+#?*7!1)*!+*-041-!.5!1)*-*!-*%-,1,>,1?!#%#4?-*-!,%!/.-1=#//*21#I,4,1?!/0+>*-!7,-24#?,%:!1)*!4,L*4,)..7!
1)#1!*#/)!3*1).7!8.047!I*!5.0%7!1.!I*!/.-1=*55*/1,>*;!!!
!
+'*,41>-&(#-(&,1
F,:0+*!H!7*2,/1-!1)*!-1+0/10+*!.5!1)*!3.7*4;!B#1,*%1-!*%1*+!1)*!3.7*4!#1! ,%,1,#4!-0+:*+?;!a0+,%:!-0+:*+?D!
2#1,*%1-! /#%! -055*+! 2*+,.2*+#1,>*!3*7,/#4! /.324,/#1,.%-D!8),/)! ,%/407*-! -0/)! 2+.I4*3-! #-!3?./#+7,#4!
,%5#+/1,.%D! 2043.%#+?! *3I.4,-3D! #%7! -1+.L*&[;! T51*+! 2+,3#+?! -0+:*+?D! 2#1,*%1-! /#%! *%1*+! .21,3#4! .+!
-0I.21,3#4!)*#41)!-1#1*-;!()*!.21,3#4!/#1*:.+?!/#210+*-!2#1,*%1-!8,1)!%.!2.-1-0+:,/#4!/.324,/#1,.%-!#%7!
#7*90#1*! 5,6#1,.%;! ()*! -0I.21,3#4! /#1*:.+?! /#210+*-! 2#1,*%1-! 8).! )#>*! *62*+,*%/*7! 0%+*-.4>*7!
2.-1-0+:,/#4! .+1).2#*7,/! /.324,/#1,.%-! .+! ,%#7*90#1*m5#,4*7! +*70/1,.%-;! B.-1-0+:,/#4! .+1).2#*7,/!
/.324,/#1,.%-!#+*!:+.02*7!,%1.!1)+**!/#1*:.+,*-'!3,%.+!/.324,/#1,.%-!@-02*+5,/,#4!2,%!.+!8.0%7!,%5*/1,.%-^!
1*%.-?%.>,1,-m1*%7.%,1,-C^!3#$.+!%.%=.2*+#1,>*!/.324,/#1,.%-!8,1)!%.!#77,1,.%#4!-0+:*+?!@%.%=.2*+#1,>*!
%*+>*! ,%$0+,*-D! %*0+.2#1),*-D! .+! /#+2#4! 10%%*4! -?%7+.3*! 1+*#1*7! /.%-*+>#1,>*4?^! A"BMC^! #%7! 3#$.+!
.2*+#1,>*! /.324,/#1,.%-! +*90,+,%:! 50+1)*+! -0+:*+?! @7**2! ,%5*/1,.%D! 1*%7.%! +0210+*D! .2*+#1,>*! %*+>*!
,%$0+,*-D!)#+78#+*!5#,40+*m+*3.>#4C&Z;!
!
!"#$#%!Q&!
G>*+!1)*!,%,1,#4!R=8**L!/?/4*D!2#1,*%1-!8,1)!3#$.+!.+1).2#*7,/!/.324,/#1,.%-!+*90,+,%:!-0+:*+?!/#%!+*/*,>*!
+*>,-,.%! -0+:*+?! #%7! /#%! +*10+%! 1.! 1)*! .21,3#4! -1#1*! ,5! %.! #77,1,.%#4m2*+-,-1*%1! /.324,/#1,.%-! .+! /#%!
+*3#,%!,%!1)*!-0I.21,3#4!-1#1*;!U,L*8,-*D!8,1),%!1)*!5,+-1!Q&!8**L-!.5!2+,3#+?!5,6#1,.%D!2#1,*%1-!8,1)!5#,4*7!
.+! ,%#7*90#1*! +*70/1,.%! 8,1),%! 1)*! -0I.21,3#4! -1#1*! 3#?! 0%7*+:.! #%! G"HF! #-! #! +*>,-,.%! 2+./*70+*;!
"*>,-,.%!.01/.3*-!5+.3!+*>,-,.%!G"HF!.+!5+.3!3#$.+!.+1).2#*7,/!/.324,/#1,.%-!+*90,+,%:!-0+:*+?!#+*!#4-.!
/#1*:.+,J*7!,%1.!.21,3#4!#%7!-0I.21,3#4!-1#1*-;!a0+,%:!*#/)!R=8**L!2*+,.7D!2#1,*%1-!/#%!7,*!#//.+7,%:!1.!
1)*,+!#:*=-1+#1,5,*7!3.+1#4,1?;!B#1,*%1-!*%1*+!1)*!3.7*4!#1!#:*!NO!I#-*7!.%!#!4,1*+#10+*!#>*+#:*!.5!#:*!#1!
2+*-*%1#1,.%! 5.+! -107,*-! 8,1)! %.! #:*! *6/40-,.%! /+,1*+,#W=NDQQDQNDWO=W]! @,;*;! #%! #44=/.3*+! 2.204#1,.%C;!
T/L%.84*7:,%:! 1)#1! 1)*! ,%/,7*%/*! .5! a"F-! 5.44.8-! #! I,3.7#4! 7,-1+,I01,.%D! ,%! -*%-,1,>,1?! #%#4?-,-D! 8*!
/.%70/1*7!#:*=-1+#1,5,*7!#%#4?-,-!5.+!18.!#:*!:+.02-i&N=!#%7!RN=?*#+-i1.!*>#40#1*!1)*!*55*/1!.5!,%201!
#:*!.%!1)*!+*-041-;!
1
?&")/0-0')12&'3"3040-0,/!
()*!2+.I#I,4,1?!.5!2*+,.2*+#1,>*!3*7,/#4!/.324,/#1,.%-! @*;:;!3?./#+7,#4! ,%5#+/1,.%D!-1+.L*C!8#-!7*+,>*7!
5+.3!4,1*+#10+*!1)#1!-107,*7!WO=7#?!2.-1.2*+#1,>*!/.324,/#1,.%-!5.44.8,%:!G"HF!5.+!a"F-&[;!<*!#--03*7!
1)#1! 1)*! +,-L! .5! 2*+,.2*+#1,>*! 3*7,/#4! /.324,/#1,.%-! 8#-! -,3,4#+! 5.+! #44! 1)+**! 2+./*70+*-! #%7! 8#-!
*-1,3#1*7!#1!O;[X&[;!!
!
F.44.8,%:! 2+,3#+?! 5,6#1,.%D! 1)*! 2+.I#I,4,1?! .5! *%1*+,%:! 1)*! -0I.21,3#4! -1#1*! @>-;! .21,3#4! -1#1*C! 8#-!
7*1*+3,%*7!I?!1)*!/.32.-,1*!2+.I#I,4,1,*-!.5!+*70/1,.%!4.--!#%7!2.-1-0+:,/#4!.+1).2#*7,/!/.324,/#1,.%-!
@(#I4*!QC;!()*-*!7#1#!8*+*!7*+,>*7!5+.3!+#%7.3,J*7!/.%1+.44*7!1+,#4-!#%7!2+.-2*/1,>*!/.).+1!-107,*-!1)#1!
8*+*! ,7*%1,5,*7! >,#! #! B"HMKT=3*1).7-! /.324,#%1! -?-1*3#1,/! +*>,*8! .5! 1)*! 4,1*+#10+*! @T22*%7,6C;! <*!
7*1*+3,%*7!1)#1!.5!1)*!2#1,*%1-!+*/*,>,%:!A"BBD!G"HFD!#%7!EF!5,6#1,.%D!1)#1!]X!5.+!A"BBD!QX!5.+!G"HFD!#%7!
QQX!5.+!EF!8.047!-0-1#,%!2.-1-0+:,/#4!4.--!.5!+*70/1,.%!@(#I4*!QC;!G5!1)*-*!2#1,*%1-!8,1)!2.-1-0+:,/#4!4.--!
!"#$#%!QW!
.5!+*70/1,.%D!#%!#>*+#:*!.5!\\X!.5!A"BBW=RD[DWQDWND!R\X!.5!G"HFRDQQDQNDWWDWR=W[D!#%7!RWX!.5!EF!5,6#1,.%-WDWQDW]DWRDWZ=
]Q!+*/*,>*7!+*>,-,.%!G"HF-!8,1),%!R=8**L-!#%7!/.047!1)*%!*%1*+!.21,3#4!.+!-0I.21,3#4!2.-1=+*>,-,.%!-1#1*-;!
<*!#--03*7!1)*!1+#%-,1,.%!2+.I#I,4,1,*-!5.+!#!+*>,-,.%!G"HF!8.047!I*!-,3,4#+!1.!1).-*!.5!#!2+,3#+?!G"HF!
8,1),%!1)*!3.7*4;!!
!
(#I4*! Q! 7*2,/1-! 1)*! 1.1#4! +#1*-! 5.+! 3,%.+D! 3#$.+! %.%=.2*+#1,>*D! #%7! 3#$.+! .2*+#1,>*! .+1).2#*7,/!
/.324,/#1,.%-!5.44.8,%:!A"BBD!G"HFD!#%7!EF;!G5!2#1,*%1-!-055*+,%:!-02*+5,/,#4!.+!2,%!,%5*/1,.%-D!8*!.I-*+>*7!
1)#1![NX!.5!A"BB!2,%!1+#/L!,%5*/1,.%-W=RDW&DWND]&D!Z]X!.5!G"HF!-0+:,/#4!-,1*!8.0%7!,%5*/1,.%-NDRD!#%7!Z]X!.5!EF!
2,%! 1+#/L! ,%5*/1,.%-WDWQDWWDW]DWZD]W=]N! 8.047! +*/*,>*! #%1,I,.1,/-;! F.44.8,%:! #%1,I,.1,/! #73,%,-1+#1,.%D! 8*!
.I-*+>*7!,%!1)*!4,1*+#10+*!1)#1!QNX!.5!A"BB!2,%!,%5*/1,.%-WD]DWODW&DWND]&!#%7!WQX!.5!EF!2,%!,%5*/1,.%-WQDWWDW]DWZD]W=
]N! +*90,+*7!-0I-*90*%1!2,%!.+! 5,6#1.+!+*3.>#4;!n.!7#1#!*6,-1!.%!1)*!2+.I#I,4,1?!.5!#%1,I,.1,/! 5#,40+*! 5.+!
-0+:,/#4!-,1*!,%5*/1,.%-!5.44.8,%:!G"HF!5.+!a"F-D!-.!8*!#--03*7!#%!#%1,I,.1,/!5#,40+*!+#1*!.5!Q;\RX!5+.3!#!
-107?!.%!8.0%7!)*#4,%:!/.324,/#1,.%-!#51*+!G"HF!5.+!/#4/#%*#4!5+#/10+*-]R;!!
!
<*! #--03*7! 1)#1! #44! /#-*-! .5! ,%54#33#1.+?! 1*%.-?%.>,1,-! #%7! 1*%7.%,1,-! 5.44.8,%:! A"BBD! G"HFD! .+! EF!
-0+:,/#4! 5,6#1,.%!8.047! ,%,1,#44?! +*/*,>*! /.%-*+>#1,>*! 1+*#13*%1;! b#-*7! .55! .5! #! -?-1*3#1,/! +*>,*8! 1)#1!
-107,*7!1)*!2+.I#I,4,1?!.5!+*/.>*+?!5+.3!/.+1,-.%*!,%$*/1,.%!5.+!1*%.-?%.>,1,-D!8*!*-1,3#1*7!1)#1!QRX!.5!
2#1,*%1-!8.047!5#,4!/.%-*+>#1,>*!1+*#13*%1!5.+!1*%.-?%.>,1,-m1*%7.%,1,-!5.44.8,%:!A"BB!#%7!EFD!+*90,+,%:!
#%!#77,1,.%#4!3*1)?42+*7%,-.4.%*!,%$*/1,.%]\;!F.44.8,%:!G"HFD!8*!.I-*+>*7!,%!1)*!4,1*+#10+*!1)#1!\OX!.5!
2#1,*%1-! 5#,4*7! /.%-*+>#1,>*! 1+*#13*%1! #%7! 0%7*+8*%1! )#+78#+*! +*3.>#4! 5.+! 1*%7.%,1,-! 70*! 1.! 7,+*/1!
)#+78#+*! ,++,1#1,.%!.+! -0I406#1,.%!.5! 1)*! 1*%7.%-!.>*+! 1)*!)#+78#+*]DQQDQNDWWDW]DWRDW\DWZD]Q;! F.+!3#$.+! %.%=
.2*+#1,>*! .+1).2#*7,/! /.324,/#1,.%-D!8*! #--03*7! 1)#1! #44! 2#1,*%1-!8,1)! A"BM! .+! %.%=.2*+#1,>*! %*+>*!
,%$0+,*-!.+!%*0+.2#1),*-!8.047!+*/*,>*!/.%-*+>#1,>*!1+*#13*%1;!!
!
!"#$#%!Q]!
F.+!3#$.+!.+1).2#*7,/!/.324,/#1,.%-!+*90,+,%:!-0+:*+?D!8*!.I-*+>*7!2+.I#I,4,1,*-!.5!-0+:,/#4! 5#,40+*!.5!
&]X! 5.+! 1*%7.%! +0210+*! +*/.%-1+0/1,.%][=NW! #%7! NX! 5.+! /#+2#4! 10%%*4! +*4*#-*N]=RQ;! F.+! 7**2! ,%5*/1,.%!
,++,:#1,.%! #%7! 7*I+,7*3*%1! 2+./*70+*-D! 8*! *-1,3#1*7! #! 5#,40+*! +#1*! .5! ]]X! I#-*7! .%! -107,*-! 1)#1!
*>#40#1*7! -0+:,/#4! *55*/1,>*%*--! 5.+! 8+,-1! -*21,/! #+1)+,1,-R&DRW;!<*! #--03*7! 1)#1! QOOX! .5! 2#1,*%1-! )#7!
-0//*--504!)#+78#+*! +*3.>#4! 5.+!#44! 1)+**! 5,6#1,.%!3*1).7-!8)*%! ,%7,/#1*7;!<*!0-*7!#%%0#4!#44=/#0-*!
3.+1#4,1?!+#1*-!5+.3!S%,1*7!M1#1*-!U,5*!(#I4*-R]!#%7!#7$0-1*7!1)*3!1.!R=8**L!1,3*!5+#3*-!5.+!1)*!3.7*4;!
!
A("40-61'71407,!
<*!7*+,>*7!.21,3#4!-1#1*!90#4,1?!.5!4,5*!>#40*-!#51*+!R=8**L-!#%7!Q=?*#+!.5!5,6#1,.%!5+.3!+*/*%1!-107,*-!
@(#I4*!QC;!<)*%!-2*/,5,/!>#40*-!8*+*!%.1!#>#,4#I4*!5.+!1)*!,%7,>,70#4!/?/4*-!,%!I*18**%!R=8**L-!#%7!Q=?*#+D!
8*!0-*7! 4,%*#+! ,%1*+2.4#1,.%!02! 1.! 1)*!Q=?*#+!>#40*;!G0+!3.7*4!#224,*7! 1,3*=7*2*%7*%1!90#4,1?!.5! 4,5*!
7,55*+*%/*-!I*18**%!.21,3#4!5,6#1,.%-!5+.3!R=8**L-!@,;*;!O;RR!A"BBD!O;\&Q!G"HFD!O;RN!EFC!02!1.!1)*!Q=?*#+!
2*+,.7!@,;*;!O;[R&!A"BBD!O;[N]!G"HFD!O;[Z!EFC!5.44.8,%:!5+#/10+*!5,6#1,.%W=RD!#51*+!8),/)!8*!#44.8*7!2#1,*%1-!
1.! +*10+%! 1.! 1)*,+!I#-*4,%*!#:*=#7$0-1*7!90#4,1?!.5! 4,5*!#//.+7,%:! 1.! 1)*!b*#>*+!a#3!f*#41)!G01/.3*-!
M107?RN;!<*!#--03*7!1)*!,%,1,#4!7,-01,4,1?!.5!,33.I,4,J#1,.%!@*;:;!/#-1-!#51*+!A"BBC!8.047!I*!/#210+*7!I?!
1)*!R=8**L!90#4,1?!.5!4,5*!>#40*-;!B#1,*%1-!,%!1)*!-0I.21,3#4!-1#1*!+*/*,>*7!#!4.8*+!/.32.-,1*!90#4,1?!.5!
4,5*!I#-*7!02.%!1)*!3*1).7c-!+*4#1,>*!5+*90*%/?!.5!2.-1-0+:,/#4!/.324,/#1,.%-!.+!+*70/1,.%!4.--!@(#I4*!HC;!!!
!
b#-*7!.%!7#1#!5+.3!1.1#4!8+,-1!50-,.%!#%7!#+1)+.24#-1?D!90#4,1?!.5!4,5*!>#40*-!.5!-0//*--5044?!1+*#1*7!3,%.+!
.+1).2#*7,/!/.324,/#1,.%-!@*;:;!-02*+5,/,#4!.+!2,%!1+#/L!,%5*/1,.%^!1*%7.%,1,-m1*%.-?%.>,1,-C!5.+!A"BB!#%7!
EF!8*+*!*-1,3#1*7! 1.!I*!*90#4! 1.! 1)*!.21,3#4! 5,6#1,.%!90#4,1?!.5! 4,5*! >#40*RRD! #%7! 5#,40+*!.5! 1+*#13*%1!
+*-041*7!,%!#!W;&X!4.--!,%!01,4,1?!5+.3!.21,3#4!5,6#1,.%Q&DRR;!M0+:,/#4!-,1*!,%5*/1,.%-!5.+!G"HF-!8*+*!*-1,3#1*7!
1.! +*-041! ,%! #! \;&X!7+.2! ,%! 01,4,1?!8)*%! 1+*#1*7! -0//*--5044?R\DR[! #%7! #! 50+1)*+! 7+.2! .5! W;NX!8)*%! 1)*!
,%5*/1,.%!5#,4-!,%,1,#4!.+#4!#%1,I,.1,/!1+*#13*%1RR;!U,L*!A"BB!#%7!EFD!2#1,*%1-!8,1)!-0//*--5044?!1+*#1*7!/#-*-!
!"#$#%!QN!
.5!1*%7.%,1,-!5.44.8,%:!G"HF!+*10+%*7!1.!.21,3#4!5,6#1,.%!01,4,1,*-D!I01!5#,40+*!.5!/.%-*+>#1,>*!1+*#13*%1!
/#0-*7!#%!QQX!4.--! ,%!01,4,1?!:,>*%!%**7!5.+!)#+78#+*!+*3.>#4RZ;!F.+!%.%=.2*+#1,>*!3#$.+!.+1).2#*7,/!
/.324,/#1,.%-D!8*!*-1,3#1*7!Q[X!7,-01,4,1?!5.+!A"BMQ&!#%7!QWX!7,-01,4,1?!5.+!%.%=.2*+#1,>*!%*+>*!,%$0+,*-!
.+! /#+2#4! 10%%*4! -?%7+.3*! 1+*#1*7! /.%-*+>#1,>*4?\OD\Q;! F.+! 3#$.+! .+1).2#*7,/! /.324,/#1,.%-! +*90,+,%:!
-0+:*+?D!8*!*-1,3#1*7!1)*!01,4,1,*-!.5!-0//*--504!1*%7.%!+0210+*!+*/.%-1+0/1,.%!1.!I*!O;R[W\OD!-0//*--504!
/#+2#4!10%%*4!+*4*#-*!1.!?,*47!#!QOX!4.--!,%!01,4,1?!5+.3!I#-*4,%*!/#+2#4!10%%*4!-?%7+.3*!>#40*-!#I.>*RRD\O=
\ND! #%7!-0//*--504!7**2! ,%5*/1,.%!7*I+,7*3*%1! 1.!I*!#! +*10+%! 1.!I#-*4,%*!.21,3#4! 5,6#1,.%RR;! M0//*--504!
)#+78#+*!+*3.>#4!5.+!A"BB!#%7!EF!8*+*!*-1,3#1*7!1.!I*!#!3,%,3#4!4.--!.5!01,4,1?!.5!O;NOXRRD!8)*+*#-!5.+!
G"HF!8*!*-1,3#1*7!#!\X!4.--!.5!01,4,1?!5+.3!24#1*!+*3.>#4RZ;!()*!/.32.-,1*!01,4,1?!>#40*!5.+!*#/)!/?/4*!.5!
1)*!-0I.21,3#4!5,6#1,.%!:+.02!70*!1.!3,%.+!.+!3#$.+!.+1).2#*7,/!/.324,/#1,.%-!8#-!1)*!-03=1.1#4!.5!1)*!
,%7,>,70#4!/.324,/#1,.%!01,4,1?!>#40*-!#-!#I.>*!3041,24,*7!I?!1)*!+*4#1,>*!5+*90*%/?!.5!*#/)!/.324,/#1,.%;!
F.+!A"BBD!EFD!#%7!G"HFD!2#1,*%1-!8).!5#,4*7!/.++*/1,>*!-0+:*+,*-!5.+!3#$.+!.+1).2#*7,/!/.324,/#1,.%-!8*+*!
#11+,I01*7!#!90#4,1?!.5!4,5*!01,4,1?!.5!O;N!:,>*%!1)*!+#%:*!.5!7,-01,4,1,*-!#--./,#1*7!8,1)!1)*!)*#41)!-1#1*-!.5!
#7>#%/*7!8+,-1!#+1)+.-,-!#%7!5#,4*7!.+!/.324,/#1*7!/#+2#4!10%%*4!+*4*#-*-\]=\\;!
!
F.+!+*>,-,.%!G"HF-!#51*+!A"BB!#%7!EFD!8*!*-1,3#1*7!1)#1!1)*!90#4,1?!.5!4,5*!4#?!#1!1)*!3,72.,%1!I*18**%!
1)#1! .5! .21,3#4! 2+,3#+?! 5,6#1,.%! #%7!.21,3#4!G"HFRZ;! M,%/*! %.! 7#1#! *6,-1! .%! 90#4,1?! .5! 4,5*! 5.+! +*>,-,.%!
5,6#1,.%!G"HF!#51*+!2+,3#+?!G"HFD!8*!#--03*7!#!3*7,#%!\;NX!4.--!.5!90#4,1?!.5!4,5*\[=[Q;!B#1,*%1-!8).!4,>*!
8,1)!5#,4*7!5,6#1,.%!8*+*!#11+,I01*7!#!90#4,1?!.5!4,5*!.5!O;\!:,>*%!1)*!/.32.-,1*!+,-L!.5!%.%0%,.%D!3#40%,.%D!
#%7!8+,-1!#+1)+,1,-RZD[&=[];!!
!
:'/-/!
<*! 0-*7! K*7,/#+*! +*,3I0+-*3*%1! -/)*704*-! 1.! *-1,3#1*! 0%,1! /.-1-! .5! .012#1,*%1! >,-,1-D! ,3#:,%:D!
4#I.+#1.+?!1*-1-D!#%*-1)*-,#!#%7!-0+:*.%!5**-D!-0+:*+?=+*4#1*7!,%2#1,*%1!#%7!.012#1,*%1!1*/)%,/#4!/.-1-D!
!"#$#%!QR!
2.-1=.2*+#1,>*!/#+*!#%7!*>#40#1,.%-D!3*7,/#4!/.324,/#1,.%-D!.+1).2#*7,/!/.324,/#1,.%!1+*#13*%1-D!#%7!
2.-1=.2*+#1,>*!+*)#I,4,1#1,.%!#%7!2)?-,/#4!1)*+#2?[N=ZQ;!F+*90*%/?!.5!+*-.0+/*!0-*!5.+!*#/)!1+*#13*%1!8#-!
7*1*+3,%*7!5+.3!*62*+1!-0+:*.%!/.%-041#1,.%;!A.-1-!5.+!+*>,-,.%!5,6#1,.%!G"HF-!8*+*!#--03*7!1.!I*!*90#4!
1.!1).-*!.5!#!2+,3#+?!G"HF;!!
!
<*!#--03*7!1)#1!1)*!/.-1-!.5!1+*#1,%:!2,%!#%7!-0+:,/#4!-,1*!,%5*/1,.%-!8.047!,%/407*!#!\=7#?!/.0+-*!.5!&NO!
3:! /*2)#4*6,%Q&;! H5! #%1,I,.1,/-! 5#,4*7! 5.+! A"BBmEFD!8*! #--03*7!2,%! +*3.>#4! 5.+! A"BBmEF^! 5.+!G"HFD!8*!
#--03*7!.2*+#1,>*!)#+78#+*!+*3.>#4D!7*I+,7*3*%1!#%7!,++,:#1,.%D!Ho!#%1,I,.1,/-D!*61*+%#4!5,6#1,.%D!#%7!
#%!#77,1,.%#4!G"HF[ND[RD[[DZ&;!A.-1-!.5! 1+*#1,%:! 1*%7.%,1,-!.+! 1*%.-?%.>,1,-!/.%-*+>#1,>*4?! ,%/407*7!1)03I!
-2,/#! .+! 8+,-1! /#-1,%:D! %.%=-1*+.,7#4! #%1,=,%54#33#1.+?! 3*7,/#1,.%-D! #%7! #! -,%:4*! 3*1)?42+*7%,-.4.%*!
,%$*/1,.%! 02! 1.! ]O! 3:Z&=Z];! F.+! A"BB! #%7! EFD! 5#,4*7! 1*%.-?%.>,1,-! 1+*#13*%1! +*90,+*7! #%! #77,1,.%#4!
3*1)?42+*7%,-.4.%*! ,%$*/1,.%^! 5.+! G"HFD! 5#,4*7! 1*%7.%,1,-! 1+*#13*%1! +*90,+*7! 24#1*! +*3.>#4;! A.-1-! .5!
1+*#1,%:!A"BM! ,%/407*7!#!Q=?*#+!/.0+-*!.5!QOO!3:!:#I#2*%1,%!#%7!.012#1,*%1!.//02#1,.%#4!1)*+#2?!5.+!
7*-*%-,1,J#1,.%;! A.-1-! .5! 1+*#1,%:! %.%=.2*+#1,>*! %*+>*! ,%$0+,*-! .+! /.%-*+>#1,>*4?=1+*#1*7! /#+2#4! 10%%*4!
-?%7+.3*!,%/407*7!)#%7m8+,-1!.+1).-,-!8,1)!#!-,%:4*!,%$*/1,.%!.5!3*1)?42+*7%,-.4.%*!02!1.!]O!3:ZWDZ];!
!
F.+! 1)*! -./,*1#4!2*+-2*/1,>*D!8*! /#4/04#1*7!2+.70/1,>,1?! /.-1-! 5+.3! 1)*!#:*=-2*/,5,/! 4,L*4,)..7!.5! 4#I.+!
5.+/*! 2#+1,/,2#1,.%! #%7! #>*+#:*! 7#,4?! *#+%,%:-ZNDZR! 3041,24,*7! I?! #>*+#:*! 7#?-! .01! .5! 8.+L]DQ]DZ\;! <*!
/#4/04#1*7!0%2#,7!/#+*:,>*+!1,3*=/.-1-!5+.3!#>*+#:*!7#,4?!-#4#+?!.5!#!).3*!)*#41)!#,7*ZRDZ[!3041,24,*7!I?!
#>*+#:*!7#?-!.01!.5!8.+L]DQ]DZ\;!M,%/*!#44!3*1).7-!2.--*--! 1)*!-#3*!#%%0#4!#:*=#7$0-1*7!3.+1#4,1?D!8*!
,:%.+*7!5010+*!/.%-0321,.%!/.-1-&WDZR;!<*!*62+*--*7!/.-1-!,%!&OQR!S;M;!7.44#+-!I#-*7!.%!1)*!A.%-03*+!
B+,/*!H%7*6ZZ!8,1)!#!WX!7,-/.0%1!+#1*!5.+!90#4,1?!.5!4,5*!#%7!/.-1-;!!
!
>,)/0-080-61;)"46/,/!
!"#$#%!Q\!
<*!/.%70/1*7!.%*=!#%7!18.=8#?!7*1*+3,%,-1,/!-*%-,1,>,1?!#%#4?-*-!.%!#44!1+#%-,1,.%!2+.I#I,4,1?D!90#4,1?!.5!
4,5*D!#%7!1,3*!2#+#3*1*+-!1.!>#4,7#1*!#--0321,.%-!#%7!1.!*>#40#1*!1)*!-*%-,1,>,1?!.5!.0+!+*-041-!1.!>#+,#1,.%!
.5!-2*/,5,/!2#+#3*1*+-;!<*!>#+,*7!1+#%-,1,.%!2+.I#I,4,1,*-!#%7!1,3*!>#40*-!@*;:;!7#?-!.01!.5!8.+LC!#/+.--!
#44!2.--,I4*!+#%:*-!5.0%7!,%!1)*!4,1*+#10+*!#%7!01,4,1,*-!I?!NOX!#I.>*!#%7!I*4.8!I#-*!>#40*;!()*!2*+,.7!.5!
1,3*!#55*/1*7!I?!5+#/10+*!5,6#1,.%!@#51*+!8),/)!2#1,*%1c-!+*10+%!1.!1)*,+!#:*=#7$0-1*7!I#-*4,%*!90#4,1?!.5!
4,5*!#//.+7,%:!1.!1)*!b*#>*+!a#3!f*#41)!G01/.3*-!M107?C!8#-!>#+,*7!5+.3!1)*!I#-*!>#40*!.5!Q=?*#+!02!1.!
N=?*#+!1,3*!5+#3*-D!01,4,J,%:!4.%:=1*+3!90#4,1?!.5!4,5*!>#40*-!.5!O;Z]D!O;ZRD!#%7!O;ZW!5.+!A"BBD!G"HFD!#%7!EF!
+*-2*/1,>*4?Q&;!!
!
<*!#4-.!/.%70/1*7!2+.I#I,4,-1,/!-*%-,1,>,1?!#%#4?-,-!1.!*>#40#1*!1)*!0%/*+1#,%1?! ,%!#44! ,%201!2#+#3*1*+-!
-,3041#%*.0-4?! I?! +*2*#1,%:! 1)*! /.-1=*55*/1,>*%*--! #%#4?-,-! 1)+.0:)! QODOOO! -,304#1,.%-;! H%! *#/)!
-,304#1,.%D! 1)*! 3.7*4! >#+,*7! 2#+#3*1*+-! .5! ,%1*+*-1! 8,1),%! 2+*=-2*/,5,*7! I*1#! 7,-1+,I01,.%-! /*%1*+*7!
#+.0%7!1)*!I#-*!1+#%-,1,.%!2+.I#I,4,1?!.+!90#4,1?!.5! 4,5*!>#40*;!<*!0-*7!#!1+,#%:04#+!7,-1+,I01,.%!5.+!1)*!
2*+,.7!.5!1,3*!#55*/1*7!I?!5+#/10+*!5,6#1,.%i/*%1*+*7!#1!Q!?*#+!#%7!*61*%7,%:!1.!N!?*#+-i#%7!8*!0-*7!#!
:#33#!7,-1+,I01,.%!5.+!7#?-!.01!.5!8.+L!1.!3.7*4!0%/*+1#,%1?!.5!-./,*1#4!/.-1-;!!
!
<,7%'+(,-(?7/68/:!
()*!#01).+-!8*+*!-022.+1*7!I?!#!(W&!1+#,%,%:!:+#%1!@T"ONN[[NC!5+.3!1)*!n#1,.%#4!H%-1,101*!.5!f*#41)!#%7!
+*/*,>*7!50%7,%:!-022.+1!5+.3!#!h&]!n#1,.%#4!H%-1,101*!.5!T+1)+,1,-!#%7!K0-/04.-L*4*1#4!#%7!ML,%!a,-*#-*-!
:+#%1!@T"ON\[&\C;!()*!/.%1*%1!,-!-.4*4?!1)*!+*-2.%-,I,4,1?!.5!1)*!#01).+-;!
!"#$#%!Q[!
3+#7*$#!
!"/,1:"/,!
B#1,*%1-!0%7*+:.,%:!1)*-*!2+./*70+*-!#//0304#1*7D!#51*+!5,6#1,.%D!QW;ZZ!4,5*1,3*!PTUV-!5.+!A"BBD!QW;Z[!
4,5*1,3*! PTUV-! 5.+! G"HFD! #%7! QW;[Z! 4,5*1,3*! PTUV-! 5.+! EF! @F,:0+*! &C;! ()*! 3*#%! 2+./*70+#4! /.-1-! .5!
0%/.324,/#1*7!2+./*70+*-!8*+*!Y\DRW[!5.+!A"BBD!YQODQ\O!5.+!G"HFD!#%7!YZD[[R!5.+!EF;!<)*%!/.%-,7*+,%:!
/.-1-!.5! 1)*!2+./*70+*D! /.324,/#1,.%-D!#%7! +*>,-,.%-! 5+.3!1)*!)*#41)!/#+*!2#?*+!2*+-2*/1,>*D! 1)*! 1.1#4!
/.-1-!8*+*!Y[D\WN!5.+!A"BBD!YQQDQ&N!5.+!G"HFD!#%7!YQQD\NZ!5.+!EF!@F,:0+*!WC;!F+.3!1),-!2*+-2*/1,>*D!A"BB!
2+.70/*-!:+*#1*+!PTUV-!#%7!5*8*+!/.-1-!1)#%!I.1)!G"HF!#%7!EF!#%7!1)*+*5.+*!7.3,%#1*-!I.1)!#41*+%#1,>*-!
@(#I4*!&C;!F+.3!#!-./,*1#4!2*+-2*/1,>*D!G"HF!/.-1-!1)*!4*#-1!#1!YQZD&Q]!/.32#+*7!8,1)!YQZD]WN!5.+!A"BB!
#%7!Y&&D&ZN!5.+!EF!@F,:0+*!WC;!()*!HAE"!5.+!A"BB!/.32#+*7!8,1)!G"HF!,-!Y&QDON[!2*+!PTUVD!I*4.8!1)*!<(B!
1)+*-).47!.5!YNODOOO;!F+.3!1),-!2*+-2*/1,>*D!I*/#0-*!EF!,-!/.-14,*+!@Y&&D&ZNC!#%7!2+.70/*-!5*8*+!PTUV-!
1)#%!I.1)!A"BB!#%7!G"HFD!,1!+*3#,%-!7.3,%#1*7!@(#I4*!&C;!!
(
?'-"41A;BD/1;)"46/0/1
F,:0+*!&!2+.>,7*-!1)*!I+*#L7.8%!.5!#>*+#:*!1.1#4!PTUV-!:*%*+#1*7!I?!1)*!3.7*4!5.+!A"BBD!G"HFD!#%7!EF;!
()*!3#$.+,1?!.5!1)*!1.1#4!PTUV-!5.+!*#/)!5,6#1,.%!3*1).7!,-!:*%*+#1*7!I?!.21,3#4!5,6#1,.%-'!Q&;QD!Q&;QD!#%7!
QO;Z!PTUV-!5.+!A"BBD!G"HFD!#%7!EFD! +*-2*/1,>*4?;!G5!%.1*D!G"HF!)#-!3.+*!/.%1+,I01,.%!.5!#>*+#:*!1.1#4!
PTUV-!5+.3!-0I.21,3#4!5,6#1,.%-!@Q;R[!PTUV-D!Q&XC!/.32#+*7!1.!A"BB!@Q;]!PTUV-D!QOXC!70*!1.!4.%:=1*+3!
*55*/1-!5+.3!3#$.+!@%.%=.2*+#1,>*C!.+1).2#*7,/!/.324,/#1,.%-D!%#3*4?!%*+>*!,%$0+?!%.1!+*90,+,%:!-0+:*+?D!
%*0+.2#1)?D!A"BMD!#%7!/#+2#4!10%%*4!-?%7+.3*!1+*#1*7!/.%-*+>#1,>*4?;!b.1)!A"BB!#%7!EF!)#>*!-,:%,5,/#%1!
/.%1+,I01,.%-!.5!#>*+#:*!1.1#4!PTUV-!5+.3!+*>,-,.%!5,6#1,.%-!>,#!G"HF!@O;WZ!#%7!O;[N!PTUV-D!+*-2*/1,>*4?C;!
(
?'-"41:'/-1;)"46/0/1
!"#$#%!QZ!
F,:0+*!W!2+.>,7*-!#!I+*#L7.8%!.5!1.1#4!/.-1-!5+.3!1)*!)*#41)!/#+*!-*/1.+!#%7!-./,*1#4!2*+-2*/1,>*-;!(.1#4!
/.-1-! 5+.3! 1)*! )*#41)! -*/1.+! 2*+-2*/1,>*! ,%/.+2.+#1*! -0+:*+?! 2+./*70+#4! /.-1-D! /.-1-! .5! 3*7,/#4! #%7!
.+1).2#*7,/!/.324,/#1,.%-D!#%7!/.-1-!.5!+*>,-,.%!#%7!5#,4*7!5,6#1,.%-!@1.1#4!A"BB!p!Y[D\WND!G"HF!p!YQQDQ&ND!
EF!p!YQQD\NZC;!T>*+#:*!1.1#4!/.-1-!#+*!2+,3#+,4?!/.-1-!.5!1)*!-0+:,/#4!2+./*70+*-!1)*3-*4>*-!@[\;]XD!ZQ;]XD!
#%7! [];QX! 5.+! A"BBD! G"HFD! #%7! EFD! +*-2*/1,>*4?C;! F.+! A"BB! #%7! EFD! +*>,-,.%! G"HF! 5,6#1,.%! 2+./*70+*-!
5.44.8,%:!4.--!.5!+*70/1,.%!/.%1+,I01*7!#%!#>*+#:*!.5!YWQN!@W;RXC!#%7!YR[R!@N;[XCD!+*-2*/1,>*4?D!I01!.%4?!
YQO[!@Q;OXC!5.+!G"HF;!K#$.+!@.2*+#1,>*C!/.324,/#1,.%-D! ,%/407,%:!/.-1-!.5!1*%7.%!+*/.%-1+0/1,.%D!%*+>*!
,%$0+?! .2*+#1,.%-! .+! /#+2#4! 10%%*4! +*4*#-*D! 7**2! ,%5*/1,.%! 1+*#13*%1-! #%7! -0+:*+,*-D! #%7! )#+78#+*!
+*3.>#4-!/.%1+,I01*7!#%!#>*+#:*!.5!YNR\!@R;NXCD!Y]ZW!@];]XCD!#%7!Y\\]!@R;RXC!5.+!A"BBD!G"HFD!#%7!EFD!
+*-2*/1,>*4?;!(.1#4!/.-1-!5+.3!1)*!-./,*1#4!2*+-2*/1,>*!,%/.+2.+#1*!)*#41)!/#+*!-*/1.+!/.-1-!5+.3!#I.>*!,%!
#77,1,.%!1.!/.-1-!.5!4.-1!2+.70/1,>,1?!#%7!/.-1-!.5!0%2#,7!/#+*:,>,%:!@1.1#4!A"BB!p!YQZD]WND!G"HF!p!YQZD&Q]D!
EF!p!Y&&D&ZNC;!F+.3!1)*!-./,*1#4!2*+-2*/1,>*D!/.-1-!.5!4.-1!2+.70/1,>,1?!/.%1+,I01*7!Y[DOZQ!@]Q;RXC!#%7!
Y\DZR\!@WN;\XC!5.+!A"BB!#%7!EFD!+*-2*/1,>*4?D!I01!.%4?!YRDQQR!@WQ;[XC!5.+!G"HF;!
!
G,-,&H0)0/-0#1>,)/0-080-61;)"46/,/!
()*! /.-1=*55*/1,>*%*--! #%#4?-,-! 8#-! -*%-,1,>*! 1.! 1)*! +#1*! .5! +*70/1,.%! 4.--D! 1)*! +#1*! .5! 3#$.+! @%.%=
.2*+#1,>*C!.+1).2#*7,/!/.324,/#1,.%-D!1)*!.21,3#4!90#4,1?!.5! 4,5*!>#40*-!02!1.!1)*!Q=?*#+!3#+LD!#%7!1)*!
%03I*+!.5!7#?-!.01!.5!8.+L;!F,:0+*!]T!,440-1+#1*-!1)*!-*%-,1,>,1?!.5!1)*!+*-041-!1.!+*70/1,.%!4.--!#51*+!A"BB!
#%7!G"HF;!F+.3!1)*!)*#41)!/#+*!-*/1.+!2*+-2*/1,>*!#%7!<(B!1)+*-).47!.5!YQOODOOOD!G"HF!.%4?!I*/.3*-!
2+*5*++*7!@7*5,%*7!#-!1)*!/.-1=*55*/1,>*!.+!7.3,%#%1!.21,.%C!,5!+*70/1,.%!4.--!#51*+!A"BB!,%/+*#-*-!5+.3!
1)*!I#-*!>#40*!.5!]X!1.!QRX;!T44!.1)*+!1),%:-!I*,%:!*90#4D!*>*%!,5!G"HF!+*70/1,.%!4.--!,-!OXD!A"BB!,-!-1,44!
2+*5*++*7! 0%4*--! 1)*! +*70/1,.%! 4.--! #51*+! A"BB! *6/**7-! +.0:)4?! Q]X;! ()*! -./,*1#4! 2*+-2*/1,>*! ,-! 4*--!
1.4*+#%1!.5!+*70/1,.%!4.--'!1)*!+#1*!.5!+*70/1,.%!4.--!#51*+!A"BB!8.047!)#>*!1.!*6/**7!.%4?!NX!#1!#!<(B!
1)+*-).47!.5!YNODOOO!.+!R;NX!#1!#!<(B!1)+*-).47!.5!YQOODOOOD!5.+!G"HF!1.!I*/.3*!2+*5*++*7;!
!"#$#%!&O!
!
F,:0+*!]b!,440-1+#1*-!1)*!-*%-,1,>,1?!.5!1)*!+*-041-!1.!3#$.+!@%.%=.2*+#1,>*C!/.324,/#1,.%-!.5!A"BB!#%7!G"HFD!
8),/)!+*2+*-*%1-!1)*!/.3I,%*7!+#1*-!.5!%.%=.2*+#1,>*!%*+>*!,%$0+?D!%*0+.2#1)?D!A"BMD!#%7!/#+2#4!10%%*4!
-?%7+.3*!1+*#1*7!/.%-*+>#1,>*4?;!F+.3!#!)*#41)=/#+*!-*/1.+!2*+-2*/1,>*!#%7!<(B!1)+*-).47!.5!YQOODOOOD!
G"HF!,-!2+*5*++*7!,5!1),-!/.3I,%*7!/.324,/#1,.%!+#1*!+*70/*-!5+.3!1)*!I#-*!>#40*!.5!+.0:)4?!Q&X!1.!QOX;!
()*!-./,*1#4!2*+-2*/1,>*!,-!3.+*!-*%-,1,>*!1.!1),-!>#40*'!,5!1)*!G"HF!I#-*!/.324,/#1,.%!+#1*!7*/+*#-*-!I?!
.%4?!O;NXD!1)*%!G"HF!,-!2+*5*++*7!#1!1)*!YNODOOO!#%7!YQOODOOO!8,44,%:%*--=1.=2#?!1)+*-).47-;!
!
F+.3!1)*!)*#41)!/#+*!2*+-2*/1,>*D!,5!1)*!.21,3#4!90#4,1?!.5!4,5*!>#40*-!02!1.!1)*!Q=?*#+!2*+,.7!#51*+!G"HF!
8*+*!>#40*7!\;[X!3.+*!#1!1)*!YNODOOO!<(B!1)+*-).47!.+!];]X!3.+*!#1!1)*!YQOODOOO!<(B!1)+*-).47D!1)*%!
G"HF! I*/.3*-! 1)*! 2+*5*++*7!3*1).7;! ()*! -./,*1#4! 2*+-2*/1,>*! ,-!3.+*! -*%-,1,>*! 1.! 1)*! 90#4,1?! .5! 4,5*!
7,55*+*%/*'!,5!1)*!90#4,1?!.5!4,5*!>#40*-!#51*+!G"HF!8*+*!>#40*7!O;[X!3.+*!#1!1)*!YNODOOO!<(B!1)+*-).47!.+!
Q;&X!3.+*!#1!1)*!YQOODOOO!<(B!1)+*-).47D!G"HF!I*/.3*-!1)*!2+*5*++*7!.21,.%;!G1)*+!90#4,1?!.5!4,5*!>#40*-!
7,7!%.1!#41*+!1)*!I#-*!/#-*!+*-041-!8)*%!>#+,*7!#I.>*!#%7!I*4.8!NOX!1)*!I#-*!>#40*;!!
!
<)*%!1)*!7#?-!.01!.5!8.+L!I*18**%!A"BB!#%7!G"HF!#+*!*90#4D!A"BB!,-!2+*5*++*7!#1!#44!<(B!1)+*-).47-!
@F,:0+*!NC;!()*!YNODOOO!<(B!1)+*-).47!+*90,+*-!2#1,*%1-!0%7*+:.,%:!G"HF!1.!3,--!#22+.6,3#1*4?!Q&!5*8*+!
7#?-!.5!8.+L!5.+!G"HF!1.!I*!2+*5*++*7;!()*!YQOODOOO!<(B!1)+*-).47!+*90,+*-!#%!#22+.6,3#1*!7,55*+*%/*!
.5!Q]!7#?-!5.+!G"HF!1.!I*!2+*5*++*7;!!
!
;%,I/-&"-070,*1")"46/0/1
F.+! #! /.).+1! .5! &N=?*#+=.47! 2#1,*%1-D! A"BB! 7.3,%#1*7! G"HF! 5+.3! #! )*#41)/#+*! -*/1.+! 2*+-2*/1,>*D!
2+.70/,%:! :+*#1*+! PTUV-! @&Q;QZ! >-;! &Q;Q\C! #1! 4.8*+! /.-1! @Y[DR[Z! >-;! YQQDO[&C;! F+.3! 1)*! -./,*1#4!
2*+-2*/1,>*D!A"BB!+*3#,%*7!1)*!7.3,%#%1!.21,.%!8,1)!1)*!-#3*!PTUV!7,55*+*%1,#4!#1!#!4.8*+!1.1#4!/.-1!
!"#$#%!&Q!
@YQ\D][O!>-;!YQ\D\&[C;!F.+!#%!.47*+!RN=?*#+=.47!/.).+1D!G"HF!+*-041*7!,%!:+*#1*+!PTUV-!1)#%!A"BB!@Z;NN!>-;!
Z;N]C!#1!),:)*+!/.-1!@YQQDQ&]!>-;!Y[D\WWCD!:*%*+#1,%:!#%!HAE"!.5!YW[]DRZNmPTUVD!8),/)!,-!#I.>*!1)*!<(B!
1)+*-).47-!.5!YNODOOO!#%7!YQOODOOO!2*+!PTUV;!F+.3!1)*!-./,*1#4!2*+-2*/1,>*D!G"HF!+*-041*7!,%!1)*!-#3*!
PTUV!7,55*+*%1,#4! 5.+!),:)*+!/.-1! @YQ]DZZ[!>-;!YQWD[N\CD! +*-041,%:! ,%!#%! HAE"!.5!Y&OOD\[RD!8),/)! ,-!#4-.!
#I.>*!1)*!<(B!1)+*-).47-;!!
((
@&'3"3040/-0#1/,)/0-080-61")"46/0/1!
F,:0+*!R!7*2,/1-!1)*!QODOOO!,1*+#1,.%-!.5!1)*!2+.I#I,4,-1,/!-*%-,1,>,1?!#%#4?-,-!8)*%!/.%-,7*+,%:!0%/*+1#,%1?!
5.+!3041,24*!2#+#3*1*+-!5+.3!1)*!)*#41)!/#+*!2*+-2*/1,>*;!F,:0+*!\!7*2,/1-!1)*!-#3*!QODOOO!,1*+#1,.%-!.5!
1)*!2+.I#I,4,-1,/! -*%-,1,>,1?!#%#4?-,-! 5+.3! 1)*! -./,*1#4!2*+-2*/1,>*;! ()*-*!7#1#!#+*!.+:#%,J*7! ,%1.!/.-1=
*55*/1,>*%*--!#//*21#I,4,1?!/0+>*-!@F,:0+*![C;!H%!F,:0+*![TD!5+.3!1)*!)*#41)!/#+*!-*/1.+!2*+-2*/1,>*D!G"HF!
)#-!1)*!:+*#1*-1!2+.2.+1,.%!.5!/.-1=*55*/1,>*%*--!#/+.--!),:)*+!<(B!/.32#+*7!1.!A"BB!#%7!EFD!#41).0:)!
1)*!:#2!I*18**%!G"HF!#%7!A"BB!,-!-3#44;! H%!F,:0+*![bD!5+.3!1)*!-./,*1#4!2*+-2*/1,>*D!G"HF! ,-!1)*!3.+*!
/.-1=*55*/1,>*!3*1).7!#1!*>*%!4.8*+!<(B;!f.8*>*+D!1)*+*!,-!.%4?!#!N!1.!QOX!7,55*+*%/*!,%!5+*90*%/?!.5!
/.3I,%#1,.%-!1)#1!5,%7!G"HF!1.!I*!3.+*!/.-1=*55*/1,>*;!!
!
!"#$#%!&&!
>8#'7##8,/N(.,/'*7#8,/#N(&/6(<7::+#$8,/#(-,%(?7$7%+(J,%O!
<*!,%>*-1,:#1*7!1)*!/.-1=*55*/1,>*%*--!.5!A"BBD!G"HFD!#%7!EF!5.+!.2*+#1,>*!a"F-;!F+.3!1)*!)*#41)!/#+*!
2#?*+! 2*+-2*/1,>*D! #//.0%1,%:! 5.+! 1.1#4! 3*7,/#4! /.-1-! 2#,7! I?! 1),+7=2#+1?! 2#?*+-! #%7! 2#1,*%1-! .01=.5=
2./L*1&WD!A"BB!8#-!I.1)!1)*!/)*#2*-1!#%7!3.-1!*55*/1,>*!.21,.%;!F+.3!1)*!-./,*1#4!2*+-2*/1,>*D!,%/407,%:!
4.-1! 2+.70/1,>,1?! #%7! 0%2#,7! /#+*:,>,%:! ,%! #77,1,.%! 1.! 1.1#4! 3*7,/#4! /.-1-D! G"HF! 8#-! 1)*! 4*#-1! /.-14?!
2+./*70+*D!I01!A"BB!7*3.%-1+#1*7!:+*#1*+!*55*/1,>*%*--!#%7!8#-!/.-1=*55*/1,>*!8,1)!#%!HAE"!.5!Y&QDON[!
2*+!PTUV;!f.8*>*+D!>#+,#1,.%-!#+.0%7!/*+1#,%!2#+#3*1*+-!@*;:;!+#1*-!.5!+*70/1,.%!4.--!#%7!%.%=.2*+#1,>*!
/.324,/#1,.%-C!3#L*! ,1!7,55,/041!1.!7,-1,%:0,-)!A"BB!5+.3!G"HF!8,1)!:+*#1!/*+1#,%1?!#/+.--!#44!-/*%#+,.-;!
F+.3!I.1)!2*+-2*/1,>*-D!EF!#-!7*5,%,1,>*!1+*#13*%1!8#-!1)*!/.-14,*-1!#%7!4*#-1!*55*/1,>*;!!
!
A"BB!,-!/.%-,7*+*7!#!+*4#1,>*4?!-1+#,:)15.+8#+7D!,%*62*%-,>*!1*/)%,90*!/.32#+*7!1.!1)*!3.+*!,%>#-,>*D!
/.-14,*+!G"HFWDNDWN;!G0+!3.7*4!/.%5,+3-!1)*!/)*#2*+!2+./*70+#4!/.-1-!.5!A"BBD!*>*%!8)*%!#//.0%1,%:!5.+!
/.-1-! .5! %.%=.2*+#1,>*! /.324,/#1,.%-! #%7! .5! #77,1,.%#4! -0+:*+,*-! 5.+! +*>,-,.%! 5,6#1,.%-! #%7! .2*+#1,>*!
/.324,/#1,.%-;!T-!*#+4,*+!-107,*-!)#>*!-0::*-1*7RDQ]DQRD!.0+!+*-041-!7*3.%-1+#1*!1)#1!/.%-,7*+,%:!1)*!/.-1-!
.5!4.-1!2+.70/1,>,1?!8),4*!.01!.5!8.+L!#%7!.5!0%2#,7!/#+*:,>,%:!8),4*!,33.I,4,J*7!-022.+1-!G"HF!1.!I*!1)*!
4*#-1!/.-14?!1*/)%,90*!#1!1)*!-./,*1#4!4*>*4!I*/#0-*!.5!5#-1*+!+*10+%!1.!8.+L!#%7!-).+1*+!,33.I,4,J#1,.%!
2*+,.7-;!H%!.0+!3.7*4D!1)*!I*%*5,1!,%!*#+4,*+!+*10+%!1.!8.+L!5.+!G"HF!.>*+!A"BB!8#-!QO!7#?-;!f.8*>*+D!1)*!
+#%:*!.5!7,55*+*%/*-!.I-*+>*7!,%!1)*!4,1*+#10+*!>#+,*-!5+.3!Z=&[!7#?-]DQ]DQOODQOQ;!a*2*%7,%:!.%!1)*!2#1,*%1D!
#:*D!.//02#1,.%D!#%7!1)*!>#40*!.5!*#+%,%:-! 4.-1D!#! 5#-1*+!+*10+%!1.!8.+L!/.047! 5#>.+!G"HF!.>*+!A"BB! ,%!
-,10#1,.%-!8,1)!),:)!3.%*1#+?!/.-1!.+!7,-01,4,1?!.5!1,3*!.01!.5!8.+L;!!
!
a*-2,1*! 7./03*%1*7! *55,/#/?]=RDWODQO&D! A"BB! )#-! I**%! #--./,#1*7! 8,1)! ,%5*+,.+! #I,4,1?! 1.! #/),*>*! #%7!
3#,%1#,%! +*70/1,.%WD[DZDQOW!8,1)! 1.1#4! /.324,/#1,.%! +#1*-! #-!),:)! #-! WO=NOXQO]=QOR;!T51*+! /#1*:.+,J,%:! #%7!
1#I04#1,%:!/.324,/#1,.%-!5+.3!+#%7.3,J*7!/.%1+.44*7!1+,#4-!#%7!2+.-2*/1,>*!/.).+1!-107,*-!,7*%1,5,*7!I?!
!"#$#%!&W!
-?-1*3#1,/!+*>,*8D!.0+!3.7*4!*-1,3#1*7!3.+*!3.7*-1!I01!-1,44!/.32#+#1,>*4?!),:)*+!+#1*-!.5!+*70/1,.%!
4.--D!3,%.+!/.324,/#1,.%-!@,;*;!-02*+5,/,#4! ,%5*/1,.%-D!1*%7.%,1,-m1*%.-?%.>,1,-CD!#%7!3#$.+!/.324,/#1,.%-!
+*90,+,%:!-0+:*+?!@,;*;!1*%7.%!+0210+*D!7**2!,%5*/1,.%-D!/#+2#4!10%%*4!+*4*#-*!.+!%*+>*!+*2#,+-D!.2*+#1,>*!
)#+78#+*!+*3.>#4C!5.+!A"BB!/.32#+*7!1.!G"HF;!f.8*>*+D!G"HF!)#7!#!),:)*+!+#1*!.5!3#$.+!%.%=.2*+#1,>*!
/.324,/#1,.%-! /.32#+*7! 1.! A"BB! .8,%:! 3#,%4?! 1.! #! ),:)*+! +#1*! .5! %.%=.2*+#1,>*! %*+>*! ,%$0+?! .+!
%*0+.2#1)?;!T!I#/L:+.0%7!+#1*!.5!%*0+.2#1)?!,-!#--./,#1*7!8,1)!a"F-!5+.3!/.32+*--,.%!I?!)*3#1.3#D!
I.%?!5+#:3*%1-D!.+!-.51=1,--0*!-8*44,%:QO\D!I01!-107,*-!)#>*!%.1*7!+#1*-!.5!3,47!1.!3.7*+#1*!3*7,#%D!+#7,#4D!
.+!04%#+!%*+>*!7?-50%/1,.%!+#%:,%:! 5+.3!QO=]OX!5.44.8,%:!G"HFRDWWDWZDQO[;! H%!.0+!3.7*4D! 1)*! 4.%:,107,%#4!
7,-01,4,1?!/.%5*++*7!I?!1)*-*!%.%-0+:,/#4!/.324,/#1,.%-!7+,>*-!1)*!3#+:,%#44?!4.8*+!1.1#4!90#4,1?!.5!4,5*!5.+!
G"HF!>*+-0-!A"BB!,%!1)*!I#-*!/#-*!#%7!,%!1)*!?.0%:*+!&N=?*#+=.47!/.).+1;!U.8*+,%:!1)*!G"HF!+#1*!.5!%.%=
.2*+#1,>*!%*+>*!,%$0+?D!%*0+.2#1)?D!.+!A"BM!I?!$0-1!&X!-),51-!1)*!/.-1=*55*/1,>*%*--!+*-041-!,%!5#>.+!.5!G"HF;!
U,L*8,-*D! -1+,/1*+! I07:*1#+?! /.%-,7*+#1,.%-! @,;*;! 4.8*+!<(BC! #%7!),:)*+! >#40#1,.%-! .5! 2+.70/1,>,1?! @,;*;!
-./,*1#4!2*+-2*/1,>*C!#+*!4*--!1.4*+#%1!.5!A"BB!+*70/1,.%!4.--!gNX!:,>*%!1)*!#77,1,.%#4!/.-1-!.5!+*>,-,.%!
5,6#1,.%;!!
!
B+.I#I,4,-1,/! -*%-,1,>,1?!#%#4?-,-!7*3.%-1+#1*-!0%/*+1#,%1?! +*:#+7,%:! 1)*! /.-1=*55*/1,>*%*--!.5!A"BB!>-;!
G"HF;! <)*%! /.%-,7*+,%:! 7#1#! 0%/*+1#,%1?D! 1)*+*! ,-! .%4?! #! N! 1.! QOX! 7,55*+*%/*! ,%! 1)*! 5+*90*%/?! .5!
2+.I#I,4,1?! /.3I,%#1,.%-! 1)#1! 5,%7!G"HF! 1.! I*!3.+*! /.-1=*55*/1,>*! 5+.3!I.1)! )*#41)! /#+*! #%7! -./,*1#4!
2*+-2*/1,>*-;!()*!/0++*%1!7*:+**!.5!0%/*+1#,%1?! ,%! 1)*!7#1#!2+.70/*-!7,55,/041?! ,%!7,-1,%:0,-),%:!*,1)*+!
-1+#1*:?! #-! I*,%:! 3.+*! /.-1=*55*/1,>*! .>*+#44! #%7! 1)0-! 3#?! I*! 4*51! 1.! 1)*! -0+:*.%c-! *62*+,*%/*! #%7!
$07:3*%1!2*+!2#1,*%1!2+*5*+*%/*-D!/,+/03-1#%/*-D!#%7!.01/.3*-;! !G0+!3.7*4!2+.>,7*-!*>,7*%/*=I#-*7!
+*5*+*%/*!+#%:*-!0%7*+!8),/)!*,1)*+!G"HF!.+!A"BB!8.047!I*!2+*5*++*7!1.!I*!0-*7!#-!#%!#,7! ,%!-)#+*7=
7*/,-,.%!3#L,%:;!
!
!"#$#%!&]!
G0+!+*-041-!#+*!1.!I*!>,*8*7!,%!4,:)1!.5!-.3*!4,3,1#1,.%-;!U#/L!.5!20I4,-)*7!7#1#!%*/*--,1#1*7!#--0321,.%-!
,%!/*+1#,%!1+#%-,1,.%!2+.I#I,4,1,*-!#%7!01,4,1,*-!#-!7*-/+,I*7! ,%!1)*!3*1).7-;! H%!1)*!#I-*%/*!.5!7#1#D!8*!
#--03*7! 1)#1! 90#4,1?! .5! 4,5*! 5.+! /.%>*+-,.%-! 1.! G"HF! #51*+! A"BB! .+! EF! /.047! I*! #22+.6,3#1*7! I?! 1)*!
3,72.,%1!I*18**%!1)*!2+,3#+?!5,6#1,.%!@A"BB!.+!EFC!#%7!2+,3#+?!G"HFRZ;!U,L*8,-*D!-2*/,5,/!90#4,1?!.5!4,5*!
>#40*-!8*+*!%.1!#>#,4#I4*!5.+!/.324,/#1,.%!-1#1*-!5.44.8,%:!2+,3#+?!5,6#1,.%!@*;:;!A"BMC;!<*!0-*7!-,3,4#+!
-107,*-!1.!*-1,3#1*!1)*-*!>#40*-!#-!#!7*/+*3*%1!5+.3!90#4,1?!.5!4,5*!.5!1)*!.21,3#4!5,6#1,.%!3*1).7!@-**!
K*1).7-C;!<*!#--03*7!1)#1!1)*!2+.I#I,4,1?!.5!2*+,.2*+#1,>*!3*7,/#4!/.324,/#1,.%-!8.047!I*!1)*!-#3*!
5.+!A"BB!#%7!EF!#-!G"HFD!-,%/*!1)*-*!#+*!70*!1.!/.3.+I,7,1,*-!#%7!%.1!#55*/1*7!I?!5,6#1,.%!/).,/*;!<*!
#--03*7!1)#1!1+#%-,1,.%!2+.I#I,4,1,*-D!90#4,1?!.5!4,5*D!#%7!/.-1-!5.+!#!+*>,-,.%!G"HF!8.047!I*!-,3,4#+!1.!#!
2+,3#+?!G"HF;!()*!-*%-,1,>,1?!#%#4?-*-!,%!1),-!-107?!+*54*/1!1)*!0%/*+1#,%1?!#%7!,%/.%-,-1*%/?!,%!1)*!7#1#!
#%7!)#>*!I**%!,%/.+2.+#1*7!,%1.!1)*!/.%/40-,.%-;!H1!,-!%.1!/4*#+!8)*1)*+!PTUV-!#+*!-*%-,1,>*!*%.0:)!1.!
7*1*/1!50%/1,.%#4!7,55*+*%/*-!I*18**%!5,6#1,.%!3*1).7-!5.+!a"F-^!1)*+*!,-!#!%**7!5.+!:+*#1*+!-107?!,%1.!
2+*5*+*%/*=I#-*7!.01/.3*-;!H%)*+*%1!1.!1)*!1+#7*.55-!,%!7*/,-,.%!#%#4?1,/!3*1).7.4.:?D!8*!#--03*7!1)#1!
1)*!2+.I#I,4,1?!.5!-055*+,%:!#!2*+,.2*+#1,>*!3*7,/#4!/.324,/#1,.%!@*;:;!-1+.L*CD!#%!.+1).2#*7,/!3,%.+!.+!
3#$.+! @.2*+#1,>*!.+!%.%=.2*+#1,>*C! /.324,/#1,.%D!#%7!#! 4.--! ,%! +*70/1,.%!8*+*!3010#44?!*6/40-,>*;!<*!
4,3,1*7! .0+! 7#1#! 1.! -107,*-! 1)#1! #11*321*7! 1.! +#%7.3,J*! #/+.--! 5+#/10+*! 1?2*-! @*;:;! ,%1+##+1,/04#+! >-;!
*61+##+1,/04#+D! 7*:+**! .5! /.33,%01,.%C! 1.! #>.,7! /.%5.0%7,%:;! <*! #/L%.84*7:*! 1)#1! -2*/,5,/! a"F-!
,%)*+*%14?! +*90,+*! /*+1#,%! 1+*#13*%1i5.+! *6#324*D! 2#+1,#4! #+1,/04#+! 5+#/10+*-! 8,1)! #! >.4#+! -)*#+,%:!
3*/)#%,-3!+*90,+,%:!.2*%!I011+*--!24#1,%:;!G0+!5,%7,%:-!/#%%.1!I*!#224,*7!1.!#44!,%$0+,*-!8,1).01!/4,%,/#4!
$07:3*%1;!<*!#4-.!#/L%.84*7:*!1)#1!4.-1!2+.70/1,>,1?!,-!#!/.324*6!/.%/*21!1)#1!,-!%.1!5044?!/#210+*7!I?!
1)*!>#40#1,.%!.5!#:*=-1+#1,5,*7!#>*+#:*!7#,4?!*#+%,%:-!4.-1^!3.+*!:+#%04#+!3*1).7-!.5!>#40#1,.%!#%7!3.+*!
/.32+*)*%-,>*!*>#40#1,.%!.5!#:*=+*4#1*7!*55*/1-!#+*!%**7*7!5.+!5010+*!-107,*-;!
!
!"#$#%!&N!
B+*>,.0-!/.-1=*55*/1,>*%*--!-107,*-!.5!a"F!5,6#1,.%!)#>*!I**%!/.%54,/1,%:Q&=Q];!G0+!-107?!5,%7-!1)#1!A"BB!
7,7!)#>*!1)*!),:)*-1!4,L*4,)..7!.5!I*,%:!/.-1=*55*/1,>*!#--03,%:!#!+*70/1,.%!4.--!+#1*!dNXD!#!/.3I,%*7!
A"BM!#%7!%.%=.2*+#1,>*!%*+>*!,%$0+?m%*0+.2#1)?!+#1*!5.+!G"HF!gQOXD!#%7!#!QO=7#?!7*4#?!,%!+*10+%!1.!8.+L!
5.+!A"BB!/.32#+*7!1.!G"HF;!b01!:,>*%!),-1.+,/#4!,%/.%-,-1*%/?!+*:#+7,%:!1)*-*!2#+#3*1*+-D!,1!,-!7,55,/041!1.!
7,-1,%:0,-)!G"HF!.+!A"BB!#-!1)*!3.+*!/.-1=*55*/1,>*!#41*+%#1,>*!,%!#44!-/*%#+,.-D!*-2*/,#44?!:,>*%!1)*!/.-1!
I*%*5,1!2+.>,7*7!I?!G"HF! 5+.3!-).+1*+! ,33.I,4,J#1,.%!#%7!5#-1*+!+*10+%!1.!8.+L;!<*!+*/.33*%7!1)#1!
5010+*!-107,*-!8.+L!1.8#+7-!/4#+,5?,%:!1)*!*61*%1!.5!%.%=.2*+#1,>*!%*+>*! ,%$0+?D!%*0+.2#1)?D!#%7!A"BM!
5.44.8,%:!a"F!-0+:,/#4!5,6#1,.%!#%7!1)*,+!*55*/1-!.%!90#4,1?!.5!4,5*;!"#%7.3,J*7=/.%1+.44*7!1+,#4-!8,1)!4.%:*+!
5.44.8=02!2*+,.7-!/#%!#--,-1!,%!#!I*11*+!0%7*+-1#%7,%:!.5!1)*!4.%:=1*+3!*55*/1-!.5!-0+:,/#4!5,6#1,.%!.5!a"F-;!! !
!"#$#%!&R!
<722&%1!
G21,.%-! 5.+! -0+:,/#4! 5,6#1,.%! 5.+! 7,-1#4! +#7,0-! 5+#/10+*-! @a"F-C! ,%/407*-! /4.-*7! +*70/1,.%! 2*+/01#%*.0-!
2,%%,%:!@A"BBCD!.2*%!+*70/1,.%!,%1*+%#4!5,6#1,.%!@G"HFCD!#%7!*61*+%#4!5,6#1,.%!@EFC;!()*+*!,-!%.!/.%-*%-0-!
.%!1)*!.21,3#4!5,6#1,.%!3*1).7!5.+!2#1,*%1-!8,1)!a"F-!+*90,+,%:!-0+:*+?;!a*-2,1*!%.!4.%:1*+3!50%/1,.%#4!
I*%*5,1D!1)*+*! ,-!#!:+.8,%:!1+*%7!,%!1)*!.+1).2#*7,/!/.330%,1?!5.+!G"HF!:,>*%!%*8!>.4#+! 4./L,%:!24#1*!
1*/)%.4.:?!#%7!1)*!I*4,*5!1)#1!G"HF!2+.>,7*-!3.+*!70+#I4*!5,6#1,.%D!-).+1*+! ,33.I,4,J#1,.%D!#%7!5#-1*+!
+*10+%!1.!8.+L;!G0+!-107?!01,4,J*7!/.-1=*55*/1,>*%*--!#%#4?-,-!3*1).7.4.:?!1.!7*1*+3,%*!8),/)!.5!A"BBD!
G"HFD!#%7!EF!2+.>,7*-!1)*!I*-1!>#40*;!H%!1)*!I#-*!/#-*D!A"BB!7.*-!)#>*!1)*!),:)*-1!4,L*4,)..7!.5!I*,%:!
/.-1=*55*/1,>*! 8)*%! #//.0%1,%:! 5.+! I.1)! 7,+*/1! @)*#41)! /#+*! 2#?*+! 2*+-2*/1,>*C! #%7! ,%7,+*/1! @-./,*1#4!
2*+-2*/1,>*C!/.-1-;!f.8*>*+D!:,>*%!,%/.%-,-1*%/?!,%!1)*!4,1*+#10+*!+*:#+7,%:!L*?!2.-1-0+:,/#4!2#+#3*1*+-!
-0/)!#-!+*70/1,.%!4.--!+#1*D!A"BM!#%7!%.%=.2*+#1,>*!%*+>*!,%$0+?m%*0+.2#1)?!+#1*D!#%7!7#?-!.01!.5!8.+L^!
,1!,-!7,55,/041!1.!7,-1,%:0,-)!G"HF!.+!A"BB!#-!1)*!3.+*!/.-1=*55*/1,>*!#41*+%#1,>*!,%!#44!-/*%#+,.-D!*-2*/,#44?!
:,>*%!1)*!/.-1!I*%*5,1!2+.>,7*7!I?!G"HF!5+.3!-).+1*+!2.-1-0+:,/#4!,33.I,4,#1,.%!#%7!5#-1*+!+*10+%!1.!8.+L;!
M0+:*.%-!-).047!1)*+*5.+*!7,-/0--!2+./*70+*!/).,/*!8,1)!2#1,*%1-!I#-*7!.%!,%7,>,70#4!2#1,*%1=2)?-,/,#%!
/,+/03-1#%/*-D!2+*5*+*%/*-D!#%7!.01/.3*-;!!
!
(
(
(
(
(
(
!"#$#%!&\!
!99+/68=(
>6/-,H"-0#19,80,=1+,-.'*'4'%61 1
<*!01,4,J*7!1)*!B0IK*7!,%1*+5#/*!1.!-*#+/)!1)*!KEaUHnE!,%1*+5#/*;!()*!-*#+/)!1*+3-!8*+*!:+.02*7!,%1.!
18.!I+.#7!/#1*:.+,*-'!qa,-1#4!+#7,0-!5+#/10+*-r!#%7!qF,6#1,.%!3*1).7r;!()*!-*#+/)!I0,47!5.+!7,-1#4!+#7,0-!
5+#/10+*-!,%/407*7'!@@7,-1#4qT44!F,*47-r!Tna!@s+#7,0-!5+#/10+*-sqK*Mf!(*+3-r!G"!@s+#7,0-sqT44!F,*47-r!Tna!
s5+#/10+*-sqT44!F,*47-rC!G"!s+#7,0-!5+#/10+*-sqT44!F,*47-rC!G"!sA.44*-!5+#/10+*sqT44!F,*47-rCC;!()*!-*#+/)!I0,47!
5.+! *#/)! 5,6#1,.%! 3*1).7! 8#-! 1)*! 5.44.8,%:'! @@/4.-*7qT44! F,*47-r! Tna! +*70/1,.%qT44! F,*47-r! Tna!
2*+/01#%*.0-qT44! F,*47-r! Tna! 2,%%,%:qT44! F,*47-rC! G"! @@h! 8,+*qT44! F,*47-r! G"! h,+-/)%*+qT44! F,*47-rC! Tna!
@5,6#1,.%qT44! F,*47-r! G"! 2*+/01#%*.0-qT44! F,*47-rCCC! 5.+! A"BB^! @*61*+%#4qT44! F,*47-r! Tna! 5,6#1,.%qT44!
F,*47-rC!5.+!EF^!#%7!@@@s.2*%!5+#/10+*!+*70/1,.%sqK*Mf!(*+3-r!G"!@s.2*%sqT44!F,*47-r!Tna!s5+#/10+*sqT44!
F,*47-r!Tna!s+*70/1,.%sqT44!F,*47-rC!G"!s.2*%!5+#/10+*!+*70/1,.%sqT44!F,*47-r!G"!@s.2*%sqT44!F,*47-r!Tna!
s+*70/1,.%sqT44!F,*47-rC!G"!s.2*%!+*70/1,.%sqT44!F,*47-rC!Tna!@s5+#/10+*!5,6#1,.%D!,%1*+%#4sqK*Mf!(*+3-r!
G"! @s5+#/10+*sqT44! F,*47-r! Tna! s5,6#1,.%sqT44! F,*47-r! Tna! s,%1*+%#4sqT44! F,*47-rC! G"! s,%1*+%#4! 5+#/10+*!
5,6#1,.%sqT44!F,*47-r!G"!@s,%1*+%#4sqT44!F,*47-r!Tna!s5,6#1,.%sqT44!F,*47-rC!G"!s,%1*+%#4!5,6#1,.%sqT44!F,*47-rCC!
G"!>.4#+!24#1,%:q1,r!G"!2#43#+!24#1tq1,r!G"!s>.4#+! 4./L,%:!24#1*sq1,rC!5.+!G"HF;!E#/)!5,6#1,.%!3*1).7!8#-!
-*#+/)*7!,%7,>,70#44?!8,1)!1)*!1*+3-!5.+!a"FD!8),/)!?,*47*7!#!1.1#4!.5!Q&N&!-107,*-D!.5!8),/)!&&R!8*+*!
7024,/#1*-D!1)*+*5.+*!+*-041,%:!,%!#!:+#%7!1.1#4!.5!QO&R!-107,*-;!!
!
()*-*!QO&R!-107,*-!0%7*+8*%1!#!+,:.+.0-!-/+**%,%:!2+./*--!I?!1,14*!#%7!#I-1+#/1;!G0+!,%/40-,.%!/+,1*+,#!
8*+*'! QC! #! /4,%,/#4! -107?! .5! A"BBD! EFD! #%7m.+! G"HF! 5,6#1,.%! 3*1).7-! 5.+! .2*+#1,>*! a"F-! #/+.--! #44!
2.204#1,.%-!#%7!5+#/10+*!1?2*-^!&C!+*2.+1*7!2.-1=.2*+#1,>*!/.324,/#1,.%!#%7m.+!+*70/1,.%!4.--!+#1*-^!WC!
8#-!#!+#%7.3,J*7!/.%1+.44*7!1+,#4!.+!2+.-2*/1,>*!-107?^!#%7!]C!8#-!+*2.+1*7!,%!E%:4,-);!H5!1)*+*!8#-!#%?!
90*-1,.%! +*:#+7,%:! 1)*! ,%/40-,.%! .5! #! -107?D! 8*! +*1+,*>*7! #%7! +*>,*8*7! 1)*! 5044! 1*61! .5! 1)*! #+1,/4*! ,%!
90*-1,.%!1.!7*1*+3,%*!*4,:,I,4,1?;!B*+!1)*!5,+-1!18.!,%/40-,.%!/+,1*+,#D!8*!*6/407*7!/#-*!+*2.+1-!@[WCD!%.%=
!"#$#%!&[!
/4,%,/#4! -107,*-! ,%/407,%:!3*1).7.4.:,/#4! -107,*-D! +*>,*8-D!3*1#=#%#4?-*-D!#%7!/#7#>*+,/mI,.3*/)#%,/#4!
-107,*-! @&QZCD! -107,*-! 1)#1!7,7!%.1! 5./0-!.%!a"F-!#4.%*! @Q&\CD! -107,*-! 1)#1!7,7!%.1! -2*/,5,/#44?! #%#4?J*!
.2*+#1,>*!5,6#1,.%!.5!a"F-!@QOZCD!-107,*-!5./0-*7!.%!%*8*+!.+!>#+,#%1!5,6#1,.%!1*/)%,90*-!@QR&CD!-107,*-!
5./0-*7!.%!1)*!*47*+4?!2.204#1,.%!.%4?!@QNCD!-107,*-!5./0-*7!.%!1)*!2*7,#1+,/!2.204#1,.%!.%4?!@]&CD!-107,*-!
.5!5,6#1,.%!,%!-2*/,5,/!5+#/10+*!2#11*+%-!@QR\CD!-107,*-!1)#1!5#,4*7!1.!+*2.+1!5+#/10+*!2#11*+%-!@WCD!-107,*-!
1)#1!5#,4*7!1.!+*2.+1!/4,%,/#4!/.324,/#1,.%-!@Q\CD!-107,*-!1)#1!,%/407*7!.2*%!5+#/10+*-!@WCD!#%7!-107,*-!8).-*!
5044!1*61-!8*+*!%.1!#//*--,I4*!@QWC;!(),-!+*-041*7!,%!RR!-107,*-!1)#1!3*1!1)*!5,+-1!18.!,%/40-,.%!/+,1*+,#;!!!
!
H%!.+7*+!1.!3#6,3,J*!1)*!90#4,1?!.5! 4,1*+#10+*!0-*7!1.!7*+,>*!2#+#3*1*+-!5.+!1)*!3.7*4D!8*!4,3,1*7!.0+!
7#1#!#I-1+#/1,.%!1.!+#%7.3,J*7!/.%1+.44*7!1+,#4-!#%7!2+.-2*/1,>*!/.).+1!-107,*-!.%4?!@,%/40-,.%!/+,1*+,.%!
WC;!<*! -1+#1,5,*7! .0+! RR! -107,*-! I?! 4*>*4! .5! *>,7*%/*'! 4*>*4! H! +#%7.3,J*7! /.%1+.44*7! 1+,#4-! @QRCD! 4*>*4! HH!
2+.-2*/1,>*! /.).+1! -107,*-! @Q[CD! 4*>*4! HHH! +*1+.-2*/1,>*! -107,*-! @&OCD! #%7! 4*>*4! Ho! /#-*! -*+,*-! @ZC;! ()+**!
-107,*-!8*+*!7*1*+3,%*7!1.!I*!#!-*/.%7!20I4,/#1,.%!.5!1)*!-#3*!7#1#-*1!#%7!8*+*!*6/407*7;!(),-!+*-041*7!
,%!#!:+#%7!1.1#4!.5!W]!4*>*4!H!#%7!4*>*4!HH!-107,*-!1)#1!8*+*!1).+.0:)4?!+*>,*8*7!,%!.+7*+!1.!7*+,>*!1)*!7#1#!
,%201-!,%1.!.0+!3.7*4;!!
(
(
(
(
(
(
(
!"#$#%!&Z!
3+-+%+/'+#(
(
Q;! A)0%:!hAD!M)#0>*+!KuD!b,+L3*?*+!ua;!(+*%7-!,%!1)*!S%,1*7!M1#1*-!,%!1)*!1+*#13*%1!.5!7,-1#4!+#7,#4!
5+#/10+*-!,%!1)*!*47*+4?;!u!b.%*!u.,%1!M0+:!T3;!&OOZ^ZQ@[C'Q[R[=\W;!!
&;! o,1#4*! K;! G+1).I044*1-'! a,-1#4! +#7,0-! 5+#/10+*-;! T//*--*7! &R! u#%! &OQ\;!
)112-'mm888;.+1).I044*1-;/.3m1+#03#mQO&\m7,-1#4=+#7,0-=5+#/10+*-;!!
W;! f#+4*?! buD! M/)#+5*%I*+:*+! TD! b*#02+*! UTD! u.3)#! nD!<*I*+! a<;! T0:3*%1*7! *61*+%#4! 5,6#1,.%!
>*+-0-!2*+/01#%*.0-!2,%%,%:!#%7!/#-1,%:!5.+!0%-1#I4*!5+#/10+*-!.5!1)*!7,-1#4!+#7,0-==T!2+.-2*/1,>*!
+#%7.3,J*7!1+,#4;!u!f#%7!M0+:!T3;!&OO]^&Z@NC'[QN=&];!!
];! ".J*%1#4!(aD!b4#J#+!BED!F+#%L.!GHD!A)#/L.!T(D!E#+2!bED!a#?!AM;!F0%/1,.%#4!.01/.3*-!5.+!0%-1#I4*!
7,-1#4!+#7,#4!5+#/10+*-!1+*#1*7!8,1)!.2*%!+*70/1,.%!#%7!,%1*+%#4!5,6#1,.%!.+!/4.-*7!+*70/1,.%!#%7!
2*+/01#%*.0-!5,6#1,.%'!T!2+.-2*/1,>*!+#%7.3,J*7!1+,#4;!u!b.%*!u.,%1!M0+:!T3;!&OOZ^ZQ@[C'Q[W\=]R;!!
N;! h#+#%1#%#! TD! a.8%,%:! naD! F.+8#+7! aBD! f#11.%! KD! (#?4.+! TKD! M/#33*44! bED! *1! #4;! M0+:,/#4!
1+*#13*%1!.5!7,-1#4!+#7,#4!5+#/10+*-!8,1)!#!>.4#+!4./L,%:!24#1*!>*+-0-!/.%>*%1,.%#4!2*+/01#%*.0-!
3*1).7-'!T!+#%7.3,J*7!/.%1+.44*7!1+,#4;!u!b.%*!u.,%1!M0+:!T3;!&OQW^ZN@QZC'Q\W\=]];!!
R;! A.-1#!KUD!T/)1*%!uD!B#+-.%-!n"D!"#%:#%!TD!`+,55,%!aD!(0I*05!MD!*1!#4;!B*+/01#%*.0-!5,6#1,.%!8,1)!
h,+-/)%*+!8,+*-! >*+-0-! >.4#+! 4./L,%:!24#1*! 5,6#1,.%! ,%! #7041-!8,1)!7.+-#44?! 7,-24#/*7! 5+#/10+*!.5!
7,-1#4!+#7,0-'!"#%7.3,-*7!/.%1+.44*7!1+,#4;!bKu;!&OQ]^W]Z':][O\;!!
\;! b#+1.%!(D!A)#3I*+-!AD!U#%*!ED!b#%%,-1*+!`;!a.!h,+-/)%*+!8,+*-!3#,%1#,%!+*70/1,.%!.5!7,-24#/*7!
A.44*-v!5+#/10+*-w!H%$0+?;!&OON^WR@Q&C'Q]WQ=];!!
[;! K#+/)*,6!BMD!a.1J,-!TD!b*%L.!BED!M,*:4*+!uD!T+%#07!uBD!A)#+,--.06!uU;!E61*%-,.%!5+#/10+*-!.5!1)*!
7,-1#4!+#7,0-!,%!2#1,*%1-!.47*+!1)#%!NO'!T!2+.-2*/1,>*!+#%7.3,J*7!-107?!/.32#+,%:!5,6#1,.%!0-,%:!
3,6*7!2,%-!.+!#!2#43#+!5,6*7=#%:4*!24#1*;!u!f#%7!M0+:!b+;!&OQO^WN@[C'R]R=NQ;!!
Z;! (+03I4*!(ED!<#:%*+!<D!f#%*4!aBD!o*77*+!nbD!`,4I*+1!K;!H%1+#5./#4!@h#2#%7$,C!2,%%,%:!.5!7,-1#4!
+#7,0-!5+#/10+*-!8,1)!#%7!8,1).01!*61*+%#4!5,6#1,.%;!u!f#%7!M0+:!T3;!QZZ[^&W@WC'W[Q=Z];!!
QO;! T)4I.+:!f`D!u.-*5--.%!BG;!B,%=1+#/1!/.324,/#1,.%-! ,%!*61*+%#4! 5,6#1,.%!.5! 5+#/10+*-!.5!1)*!7,-1#4!
+#7,0-;!T/1#!G+1).2!M/#%7;!QZZZ^\O@&C'QQR=[;!!
QQ;! E:.4! hD!<#4-)!KD! (*$8#%,! nD!K/U#0+,%! (D!<?%%! AD! B#L-,3#! n;! b+,7:,%:! *61*+%#4! 5,6#1,.%! #%7!
-0224*3*%1#+?!h,+-/)%*+=8,+*! 5,6#1,.%!>*+-0-!>.4#+! 4./L*7!24#1,%:! 5.+!0%-1#I4*! 5+#/10+*-!.5! 1)*!
7,-1#4!+#7,0-'!T!+#%7.3,-*7D!2+.-2*/1,>*!1+,#4;!u!b.%*!u.,%1!M0+:!b+;!&OO[^ZO@ZC'Q&Q]=&Q;!!
Q&;! M)#0>*+!KuD! A4#2)#3! BuD! A)0%:! hA;! T%! */.%.3,/! #%#4?-,-! .5! .01/.3*-! #%7! /.324,/#1,.%-! .5!
1+*#1,%:!7,-1#4!+#7,0-!5+#/10+*-!,%!1)*!*47*+4?;!u!f#%7!M0+:!T3;!&OQQ^WR@Q&C'QZQ&=[;*Q=W;!!
QW;! (0I*05!MD!V0!`D!T/)1*%!uD!B#+-.%-!n"D!"#%:#%!TD!U#3I!MED!*1!#4;!A.-1!*55*/1,>*%*--!.5!1+*#13*%1!
8,1)!2*+/01#%*.0-!h,+-/)%*+!8,+*-!>*+-0-!>.4#+! 4./L,%:!24#1*! 5.+!#7041!2#1,*%1-!8,1)!#!7.+-#44?!
7,-24#/*7! 5+#/10+*! .5! 1)*! 7,-1#4! +#7,0-'! #%#4?-,-! 5+.3! 1)*! a"TFF(! 1+,#4;! b.%*! u.,%1! u;! &OQN^Z\=!
I@[C'QO[&=Z;!!
Q];! h#+#%1#%#!TD!M/#33*44!bED!a#>,-!("D!<)?%*-!ah;!A.-1=*55*/1,>*%*--!.5!>.4#+!4./L,%:!24#1*!>*+-0-!
2*+/01#%*.0-! 5,6#1,.%! 5.+! 7,-1#4! +#7,#4! 5+#/10+*-'! E/.%.3,/! *>#40#1,.%! #4.%:-,7*! #! +#%7.3,-*7!
/4,%,/#4!1+,#4;!b.%*!u.,%1!u;!&OQN^Z\=I@ZC'Q&R]=\O;!!
QN;! u02,1*+!ubD!K#+*%1=f0I*+!K;!G2*+#1,>*!3#%#:*3*%1!.5!7,-1#4!+#7,#4!5+#/10+*-!8,1)!&;]=3,44,3*1*+!
4./L,%:!24#1*-;!T!3041,/*%1*+!2+.-2*/1,>*!/#-*!-*+,*-;!u!b.%*!u.,%1!M0+:!T3;!&OOZ^ZQ@QC'NN=RN;!!
QR;! A)*%!nAD!u02,1*+!ub;!K#%#:*3*%1!.5!7,-1#4!+#7,#4!5+#/10+*-;!u!b.%*!u.,%1!M0+:!T3;!&OO\^[Z@ZC'&ONQ=!
R&;!!
Q\;! ().+2*! hE;! ()*! +,-*! ,%! )*#41)! /#+*! -2*%7,%:! #%7!8)#1! 1.! 7.! #I.01! ,1;! f*#41)! T55! @K,448..7C;!
&OON^&]@RC'Q]WR=]N;!!
Q[;! T0*+I#/)!aHD!h*44*+3#%%!TU;!T!7*/#7*!.5!)*#41)!/#+*!/.-1!:+.81)!)#-!8,2*7!.01!+*#4!,%/.3*!:#,%-!
5.+!#%!#>*+#:*!SM!5#3,4?;!f*#41)!T55!@K,448..7C;!&OQQ^WO@ZC'QRWO=R;!!
!"#$#%!WO!
QZ;! <*,%-1*,%!KAD!M,*:*4!uED!`.47!K"D!h#34*1!KMD!"0--*44!Ub;!"*/.33*%7#1,.%-!.5!1)*!B#%*4!.%!A.-1=!
*55*/1,>*%*--!,%!f*#41)!#%7!K*7,/,%*;!uTKT;!QZZR^&\R@QNC'Q&NW=[;!!
&O;! (+**T:*! M.518#+*;! (+**T:*! B+.! M0,1*! &OQRD! "Q;O;! T//*--*7! &Z! M*2! &OQR;!
)112'mm888;1+**#:*;/.3m%*8-m1+**#:*=2+.=&OQR=+Q=Om;!!
&Q;! b*/L!u"D!B#0L*+!M`;!()*!K#+L.>!2+./*--!,%!3*7,/#4!2+.:%.-,-;!K*7!a*/,-!K#L,%:;!QZ[W^W@]C']QZ=!
N[;!!
&&;! n#1,.%#4!H%-1,101*!5.+!f*#41)!#%7!A#+*!E6/*44*%/*;!T//*--*7!&Z!M*2!&OQR;!)112'mm888;%,/*;.+:;0Lm;!!
&W;! M#%7*+-!`aD!n*03#%%!BuD! b#-0!TD! b+./L!a<D! F**%?!aD! h+#)%!KD! *1! #4;! "*/.33*%7#1,.%-! 5.+!
/.%70/1D!3*1).7.4.:,/#4!2+#/1,/*-D!#%7!+*2.+1,%:!.5!/.-1=*55*/1,>*%*--!#%#4?-*-'!M*/.%7!2#%*4!.%!
/.-1=*55*/1,>*%*--!,%!)*#41)!#%7!3*7,/,%*;!uTKT;!&OQR^WQR@QOC'QOZW=QOW;!!
&];! f0-*+*#0! aD! a+033.%7!KD! B*1+.0! MD! A#+-8*44! AD!K.)*+! aD! `+**%I*+:! aD! *1! #4;! A.%-.4,7#1*7!
f*#41)! E/.%.3,/! E>#40#1,.%! "*2.+1,%:! M1#%7#+7-! @AfEE"MC! -1#1*3*%1;! u! K*7! E/.%;!
&OQW^QR@RC'\QW=Z;!!
&N;! `#5%,!TD!b,+/)!M;!H%/+*3*%1#4!/.-1=*55*/1,>*%*--!+#1,.-!@HAE"-C'!()*!-,4*%/*!.5!1)*!4#3I7#;!M./!M/,!
K*7;!&OOR^R&@ZC'&OZQ=QOO;!!
&R;! h,%:! u(D! u+;D! (-*>#1! uD! U#>*! u"D! ".I*+1-!KM;!<,44,%:%*--! 1.! 2#?! 5.+! #! 90#4,1?=#7$0-1*7! 4,5*! ?*#+'!
H324,/#1,.%-!5.+!-./,*1#4!)*#41)!/#+*!+*-.0+/*!#44./#1,.%;!K*7!a*/,-!K#L,%:;!&OON^&N@RC'RR\=\\;!!
&\;! n*03#%%!BuD!A.)*%!u(D!<*,%-1*,%!KA;!S27#1,%:!/.-1=*55*/1,>*%*--==()*!/0+,.0-!+*-,4,*%/*!.5!1)*!
YNODOOO=2*+=PTUV!1)+*-).47;!n!E%:4!u!K*7;!&OQ]^W\Q@ZC'\ZR=\;!!
&[;! M/),/L! A<D! h.*)4*+! aKD! K#+1,%! A(D! `#.! VD! B0:*4?! TuD! M)#)! TD! *1! #4;! ",-L! 5#/1.+-! 5.+! WO=7#?!
2.-1.2*+#1,>*! /.324,/#1,.%-! #%7!3.+1#4,1?! 5.44.8,%:! .2*%! +*70/1,.%! ,%1*+%#4! 5,6#1,.%! .5! 7,-1#4!
+#7,0-!5+#/10+*-;!u!f#%7!M0+:!T3;!&OQ]^WZ@Q&C'&W\W=[O;*Q;!!
&Z;! a,#J=`#+/,#!"uD!G7#!(D!M)#0>*+!KuD!A)0%:!hA;!T!-?-1*3#1,/!+*>,*8!.5!.01/.3*-!#%7!/.324,/#1,.%-!
.5!1+*#1,%:!0%-1#I4*!7,-1#4!+#7,0-!5+#/10+*-!,%!1)*!*47*+4?;!u!f#%7!M0+:!T3;!&OQQ^WR@NC'[&]=WN;*&;!!
WO;! ".-#1,!KD!b*+1#:%,%,!MD!a,:+#%7,!`D!M#4#!A;!B*+/01#%*.0-!2,%%,%:!5.+!5+#/10+*-!.5!1)*!7,-1#4!+#7,0-;!
T/1#!G+1).2!b*4:;!&OOR^\&@&C'QW[=]R;!!
WQ;! b*44.1,! uAD! (#3#.L,! KuD! T1#44#)! TnD! T4I*+1.%,! <KD! 7.-! M#%1.-! ubD! F#4.22#! F;! (+*#13*%1! .5!
+*70/,I4*!0%-1#I4*! 5+#/10+*-!.5! 1)*!7,-1#4! +#7,0-! ,%! #7041-'!T! +#%7.3,-*7! /.%1+.44*7! 1+,#4! .5!a*!
B#43#! 2*+/01#%*.0-! 2,%%,%:! >*+-0-! I+,7:,%:! *61*+%#4! 5,6#1,.%;! bKA! K0-/04.-L*4*1! a,-.+7;!
&OQO^QQ'QW\;!!
W&;! aJ#$#! HD!K#/a*+3,7! uAD! ".1)! uD! `+*8#4! ";! F0%/1,.%#4! .01/.3*-! #%7! /.-1! *-1,3#1,.%! 5.+! *61+#=!
#+1,/04#+!#%7!-,324*!,%1+#=#+1,/04#+!7,-1#4!+#7,0-!5+#/10+*-!1+*#1*7!8,1)!.2*%!+*70/1,.%!#%7!,%1*+%#4!
5,6#1,.%! >*+-0-! /4.-*7! +*70/1,.%! #%7! 2*+/01#%*.0-! h,+-/)%*+! 8,+*! 5,6#1,.%;! A#%! u! M0+:;!
&OQW^NR@RC'W\[=[];!!
WW;! TI+#3.!TD!h.2?4.>!BD!`*,$*+!KD!(#:,4!K;!G2*%!+*70/1,.%!#%7!,%1*+%#4!5,6#1,.%!/.32#+*7!1.!/4.-*7!
+*70/1,.%!#%7!*61*+%#4!5,6#1,.%!,%!7,-1#4!+#7,#4!5+#/10+*-'!T!+#%7.3,J*7!-107?!.5!NO!2#1,*%1-;!T/1#!
G+1).2;!&OOZ^[O@]C']\[=[N;!!
W];! `+*8#4!"D!K#/a*+3,7!uAD!h,%:!`uD!F#I*+!hu;!G2*%!+*70/1,.%!,%1*+%#4!5,6#1,.%!>*+-0-!2*+/01#%*.0-!
2,%%,%:!8,1)!*61*+%#4!5,6#1,.%!.5!7,-1#4!+#7,0-!5+#/10+*-'!T!2+.-2*/1,>*D!+#%7.3,J*7!/4,%,/#4!1+,#4;!u!
f#%7!M0+:!T3;!&OQQ^WR@Q&C'Q[ZZ=ZOR;!!
WN;! f.44*>.*1!nD!o#%).01,*!(D!o#%).>*!<D!o*+7.%L!";!B*+/01#%*.0-!h=8,+*! 5,6#1,.%!>*+-0-!2#43#+!
24#1,%:!8,1)!4./L,%:!-/+*8-!5.+!A.44*-v!5+#/10+*-;!T/1#!G+1).2!b*4:;!&OQQ^\\@&C'Q[O=\;!!
WR;! <,44,L-*%! ufD! f0-I?! (D! f*440%7! uAD! h>*+%3.! faD! ".-#4*-! AD! F+,)#:*%! F;! E61*+%#4! 5,6#1,.%! #%7!
#7$0>#%1!2,%-!>*+-0-!>.4#+!4./L,%:!24#1*!5,6#1,.%!,%!0%-1#I4*!7,-1#4!+#7,0-!5+#/10+*-'!T!+#%7.3,J*7D!
/.%1+.44*7!-107?!8,1)!#!N=?*#+!5.44.8=02;!u!f#%7!M0+:!T3;!&OQN^]O@\C'QWWW=]O;!!
W\;! T+.+#!"D!U01J!KD!f*%%*+I,/)4*+!TD!h+#22,%:*+!aD!E-2*%!aD!` #I4!K;!A.324,/#1,.%-!5.44.8,%:!,%1*+%#4!
5,6#1,.%! .5! 0%-1#I4*! 7,-1#4! +#7,0-! 5+#/10+*! 8,1)! #! 2#43#+! 4./L,%:=24#1*;! u! G+1).2! (+#03#;!
&OO\^&Q@NC'WQR=&&;!!
!"#$#%!WQ!
!
W[;! K#1-/)L*!MD!K#+*%1=f0I*+!KD!T07,:*!UD!<*%1J*%-*%!TD!`+.02!UABM;!()*!-0+:,/#4!1+*#13*%1!.5!
0%-1#I4*! 7,-1#4! +#7,0-! 5+#/10+*-! I?! #%:4*! -1#I4*! ,324#%1-'! T! 3041,/*%1*+! 2+.-2*/1,>*! -107?;! u!
G+1).2!(+#03#;!&OQQ^&N@NC'WQ&=\;!!
WZ;! K*44-1+#%7!n#>#++.!AD!T)+*%:#+1!UD!(.+%9>,-1!fD!B.%J*+!M;!o.4#+!4./L,%:!24#1*!.+!*61*+%#4!5,6#1,.%!
8,1)! .21,.%#4! #77,1,.%! .5! h=8,+*-! 5.+! 7.+-#44?! 7,-24#/*7! 7,-1#4! +#7,0-! 5+#/10+*-'! T! +#%7.3,J*7!
/.%1+.44*7!-107?;!u!G+1).2!(+#03#;!&OQR^WO@]C'&Q\=&];!!
]O;! <*,!afD!"#,J3#%!nKD!b.11,%.!AuD!u.I,%!AKD!M1+#0/)!"uD!".-*%8#--*+!KB;!S%-1#I4*!7,-1#4!+#7,#4!
5+#/10+*-! 1+*#1*7!8,1)! *61*+%#4! 5,6#1,.%D! #! +#7,#4! /.403%!24#1*D! .+! #! >.4#+! 24#1*'! T! 2+.-2*/1,>*!
+#%7.3,J*7!1+,#4;!u!b.%*!u.,%1!M0+:!T3;!&OOZ^ZQ@\C'QNR[=\\;!!
]Q;! <,4/L*!KhD! TII#-J#7*:#%! fD! T7.42)-.%! BV;!<+,-1! 50%/1,.%! +*/.>*+-!3.+*! +#2,74?! #51*+! >.4#+!
4./L*7!24#1,%:!1)#%!#51*+!*61*+%#4!5,6#1,.%!I01!1)*!.01/.3*-!#+*!-,3,4#+!#51*+!Q!?*#+;!T/1#!G+1).2;!
&OQQ^[&@QC'\R=[Q;!!
]&;! a*-#,!TD!a+#3,-!TD!().32-.%!nD!b.#+7!(D!A).07)#+?!T;!a,-/)#+:,%:!2,%! -,1*-! 5.44.8,%:!h=8,+*!
5,6#1,.%!.5!7,-1#4!+#7,#4!5+#/10+*-'!T!/#-*!5.+!2,%!+*3.>#4w!T/1#!G+1).2!b*4:;!&OOZ^\N@WC'WQO=N;!!
]W;! A)+,-1*%-*%!GKD!A)+,-1,#%-*%!(AD!h+#-)*%,%%,L.55!KD!U,%7!bD!f.43,/)!U"D!f#%-*%!FFD!*1!#4;!B4#-1*+!
/#-1!/.32#+*7!8,1)!I+,7:,%:!*61*+%#4! 5,6#1,.%! 5.+!7,-1#4! +#7,0-! 5+#/10+*-!.5! 1)*!A.44*-v! 1?2*;! H%1!
G+1).2;!&OOQ^&]@RC'WN[=RO;!!
]];! M.4:##+7!M;!E61*+%#4!5,6#1,.%!.+!#!/#-1!5.+!A.44*-v!5+#/10+*;!T/1#!G+1).2!M/#%7;!QZ[Z^RO@]C'W[\=ZQ;!!
]N;! M.4:##+7! MD! b0%:*+!AD! M440%7!h;!a,-24#/*7!7,-1#4! +#7,0-! 5+#/10+*-'!T! /.32#+#1,>*! -107?!.5! *#+4?!
+*-041-! 5.44.8,%:! *61*+%#4! 5,6#1,.%D! 50%/1,.%#4! I+#/,%:! ,%! -02,%#1,.%D! .+! 7.+-#4! 24#-1*+!
,33.I,4,J#1,.%;!T+/)!G+1).2!(+#03#!M0+:;!QZZO^QOZ@QC'W]=[;!!
]R;! b*%,+-/)L*!MhD!h+#3*+!BT;!<.0%7!)*#4,%:!/.324,/#1,.%-!,%!/4.-*7!#%7!.2*%!/#4/#%*#4!5+#/10+*-;!
u!G+1).2!(+#03#;!&OO]^Q[@QC'Q=R;!!
]\;! ".84#%7!BD!B)*4#%!nD!`#+7,%*+!MD!U,%1.%!hnD!`#4>,%!";!()*!*55*/1,>*%*--!.5!/.+1,/.-1*+.,7!H%$*/1,.%!
5.+!a*!P0*+>#,%v-!-1*%.-,%:!1*%.-?%.>,1,-!@aPM(C'!T!-?-1*3#1,/!+*>,*8!#%7!3*1#=#%#4?-,-;!G2*%!
G+1).2!u;!&OQN^Z']W\=]];!!
][;! n..+7#!"uD!f#:*!uu;!E61*%-.+!,%7,/,-!2+.2+,0-!1+#%-5*+!5.+!4.--!.5!*61*%-.+!2.44,/,-!4.%:0-!50%/1,.%;!
T+/)!G+1).2!(+#03#!M0+:;!QZZ]^QQW@RC'W&\=Z;!!
]Z;! U*33*%!KfD!M/)+*07*+-!(TD!M1#3!fuD!f.>,0-!ME;!E>#40#1,.%!.5!+*-1.+#1,.%!.5!*61*%-.+!2.44,/,-!
50%/1,.%!I?!1+#%-5*+!.5!1)*!*61*%-.+!,%7,/,-;!u!f#%7!M0+:!b+;!QZZZ^&]@QC']R=Z;!!
NO;! M/)#44*+! BD! b#*+! <D! A#+4! fa;! E61*%-.+! ,%7,/,-=1+#%-5*+! /.32#+*7! 8,1)! 2#43#+,-! 4.%:0-!
1+#%-24#%1#1,.%!,%!+*/.%-1+0/1,.%!.5!*61*%-.+!2.44,/,-!4.%:0-!1*%7.%'!T!+*1+.-2*/1,>*!-107?;!M/#%7!
u!B4#-1!"*/.%-1+!M0+:!f#%7!M0+:;!&OO\^]Q@QC'WW=N;!!
NQ;! F,:4!KD!K#?*+!KD!U*7*+*+!MD!b.:%*+!"D!U*,6%*+,%:!K;!E61*%-.+!2.44,/,-!4.%:0-!+0210+*!#51*+!7,-1#4!
+#7,0-! 5+#/10+*'! "*-041-! .5! +*/.%-1+0/1,.%! I?! 1+#%-2.-,1,.%! .5! 1)*! *61*%-.+! ,%7,/,-! 1*%7.%! #%7!
2.-1.2*+#1,>*!7?%#3,/!-24,%1,%:;!<,*%!h4,%!<./)*%-/)+;!&OQQ^Q&W@QN=QRC'][N=\;!!
N&;! B.-%*+!KT;!F4*6.+!-02*+5,/,#4,-!1*%7.%!1+#%-5*+-!1.!1)*!1)03I==T%!#41*+%#1,>*!1.!1)*!5+**!1*%7.%!
:+#51!5.+!1+*#13*%1!.5!/)+.%,/!,%$0+,*-!8,1),%!1)*!7,:,1#4!-)*#1);!u!f#%7!M0+:!T3;!QZ[W^[@RC'[\R=!
[Q;!!
NW;! S%:4#0I!FD!b0413#%%!AD!"*,1*+!TD!f#)%!B;!(8.=-1#:*7!+*/.%-1+0/1,.%!.5!1)*!54*6.+!2.44,/,-!4.%:0-!
1*%7.%;!u!f#%7!M0+:!b+;!&OOR^WQ@]C']W&=N;!!
N];! f*%+?!KD!M101J!A;!T!2+.-2*/1,>*!24#%!1.!3,%,3,-*!3*7,#%!%*+>*!+*4#1*7!/.324,/#1,.%-!#--./,#1*7!
8,1)!.2*+#1,>*4?!1+*#1*7!7,-1#4!+#7,0-!5+#/10+*-;!f#%7!M0+:;!&OO\^Q&@WC'QZZ=&O];!!
NN;! F#+#$!TTD!T)3*7!KfD!M#**7!GT;!T!/.32#+#1,>*!-107?!.5!1)*!-0+:,/#4!3#%#:*3*%1!.5!/#+2#4!10%%*4!
-?%7+.3*! I?! 3,%,=1+#%->*+-*! 8+,-1! ,%/,-,.%-! >*+-0-! 1+#7,1,.%#4! 4.%:,107,%#4! 1*/)%,90*;! E0+! u!
G+1).2!M0+:!(+#03#1.4;!&OQ&^&&@WC'&&Q=&N;!!
!
!"#$#%!W&!
NR;! K,/)*4.11,! bD! ".3#%.8-L?! aD! f#0/L! "K;! B+.-2*/1,>*D! +#%7.3,J*7! *>#40#1,.%! .5! *%7.-/.2,/!
>*+-0-!.2*%!/#+2#4!10%%*4!+*4*#-*!,%!I,4#1*+#4!/#+2#4!10%%*4!-?%7+.3*'!T%!,%1*+,3!#%#4?-,-;!T%%!
B4#-1!M0+:;!&OQ]^\W!M0224!&'MQN\=RO;!!
N\;! F*+7,%#%7!"aD!K#/U*#%!u`;!E%7.-/.2,/!>*+-0-!.2*%!/#+2#4!10%%*4!+*4*#-*!,%!I,4#1*+#4!/#+2#4!10%%*4!
-?%7+.3*'!T!2+.-2*/1,>*D!+#%7.3,-*7D!I4,%7*7!#--*--3*%1;!u!b.%*!u.,%1!M0+:!b+;!&OO&^[]@WC'W\N=!
Z;!!
N[;! K#4).1+#!"D!h,+#%!EhD!a0#!TD!K#44,%#1)!M`D!b)#%!M;!E%7.-/.2,/!>*+-0-!.2*%!/#+2#4!10%%*4!+*4*#-*'!
T!-).+1=1*+3!/.32#+#1,>*!-107?;!H%7,#%!u!G+1).2;!&OO\^]Q@QC'N\=RQ;!!
NZ;! E$,+,!MD!h,L0/),!MD!K#+0?#!KD!M*L,:0/),!VD!h#8#L#3,!"D!h.%%.!M;!M).+1=1*+3!+*-041-!.5!*%7.-/.2,/!
@GL01-0!3*1).7C!>*+-0-!2#43#+! ,%/,-,.%!.2*%!/#+2#4!10%%*4!+*4*#-*'!T!2+.-2*/1,>*!+#%7.3,J*7!
/.%1+.44*7!1+,#4;!F0L0-),3#!u!K*7!M/,;!&OQ&^N[@QC']Z=NZ;!!
RO;! T1+.-),! HD! U#+--.%! `SD! G+%-1*,%! ED! f.5*+!KD! u.)%--.%! "D! "#%-1#3! u;! G01/.3*-! .5! *%7.-/.2,/!
-0+:*+?! /.32#+*7! 8,1)! .2*%! -0+:*+?! 5.+! /#+2#4! 10%%*4! -?%7+.3*! #3.%:! *324.?*7! 2#1,*%1-'!
"#%7.3,-*7!/.%1+.44*7!1+,#4;!bKu;!&OOR^WW&@\NNRC'Q]\W;!!
RQ;! A*44.//.!BD!".--,!AD!b,JJ#++,!FD!B#1+,J,.!UD!A.-1#%J.!`;!K,%,=.2*%!I4,%7!2+./*70+*!>*+-0-! 4,3,1*7!
.2*%! 1*/)%,90*! 5.+! /#+2#4! 10%%*4! +*4*#-*'! T! WO=3.%1)! 5.44.8=02! -107?;! u! f#%7! M0+:! T3;!
&OON^WO@WC']ZW=Z;!!
R&;! M#33*+!aKD!M),%!TV;!A.32#+,-.%!.5!#+1)+.-/.2,/!#%7!.2*%!1+*#13*%1!.5!-*21,/!#+1)+,1,-!.5!1)*!
8+,-1;!u!b.%*!u.,%1!M0+:!T3;!&OOZ^ZQ@RC'QW[\=ZW;!!
RW;! "#-)L.55! EMD! b0+L)#41*+! <ED! K#%%! "u;! M*21,/! #+1)+,1,-! .5! 1)*! 8+,-1;! u! b.%*! u.,%1! M0+:! T3;!
QZ[W^RN@RC'[&]=[;!!
R];! A*%1*+-!5.+!a,-*#-*!A.%1+.4!#%7!B+*>*%1,.%;!S%,1*7!M1#1*-!U,5*!(#I4*-D!&OO[;!T//*--*7!]!G/1!&OQ&;!
)112'mm888;/7/;:.>m%/)-m2+.70/1-m4,5*x1#I4*-;)13;!!
RN;! F+?I#/L!a`D!a#-I#/)! EuD! h4*,%! "D! h4*,%! bED! a.+%!nD! B*1*+-.%! hD! *1! #4;! ()*! b*#>*+!a#3!f*#41)!
G01/.3*-!M107?'!,%,1,#4!/#1#4.:!.5!)*#41)=-1#1*!90#4,1?!5#/1.+-;!K*7!a*/,-!K#L,%:;!QZZW^QW@&C'[Z=!
QO&;!!
RR;! A#>#4,*+*! AKD! A)0%:! hA;! (.1#4! 8+,-1! #+1)+.24#-1?! #%7! 1.1#4! 8+,-1! #+1)+.7*-,-! ,%! +)*03#1.,7!
#+1)+,1,-'! T! 7*/,-,.%! #%#4?-,-! 5+.3! 1)*! )#%7! -0+:*.%-v! 2*+-2*/1,>*;! u! f#%7! M0+:! T3;!
&OO[^WW@QOC'Q\]]=NND!NN;*Q=&;!!
R\;! U*8,-!auD!T11,#)!KTD!K#4).1+#!n"D!b0+%*11!K`D!M1*,%!MA;!T%1*+,.+!-0+:,/#4!3#%#:*3*%1!.5!-,%:4*=!
4*>*4!/*+>,/#4!7,-/!7,-*#-*'!T!/.-1=*55*/1,>*%*--!#%#4?-,-;!M2,%*!@B),4#!B#!QZ\RC;!&OQ]^WZ@&NC'&O[]=!
Z&;!!
R[;! U*:#!bAD!a#%,-)!MFD!K#4).1+#!n"D!M.%%#7!MMD!M1*,%!MA;!A)..-,%:!1)*!I*-1!.2*+#1,.%!5.+!/)+.%,/!
-0I70+#4!)*3#1.3#'!T!7*/,-,.%!#%#4?-,-;!u!n*0+.-0+:;!&OQO^QQW@WC'RQN=&Q;!!
RZ;! M4.I.:*#%! `BD! K#++#! ATD! M#7#1-#5#>,! KD! M#%7*+-! a<;! H-! -0+:,/#4! 5,6#1,.%! 5.+! -1+*--=2.-,1,>*!
0%-1#I4*!#%L4*!5+#/10+*-!/.-1!*55*/1,>*w!"*-041-!.5!#!3041,/*%1*+!+#%7.3,J*7!/.%1+.4!1+,#4;!u!G+1).2!
(+#03#;!&OQ&^&R@QQC'RN&=[;!!
\O;! ().3#! TD! f#,%*-! (D! o*41+,! hD! `.47-3,1)! AfD! Gvb+,*%! buD! P0#+14?! A;! T!3*1).7.4.:,/#4! :0,7*! 1.!
2*+5.+3,%:!#!/.-1=01,4,1?!-107?!/.32#+,%:!-0+:,/#4!1*/)%,90*-;!A#%!u!B4#-1!M0+:;!&OO]^Q&@]C'Q\Z=!
[\;!!
\Q;! u#3*-!KD!M1!U*:*+!MD!".8-*44!ho;!B+,.+,1,-,%:!*4*/1,>*!/#+*'!T!/.-1!01,4,1?!#%#4?-,-!.5!.+1).2#*7,/-!
,%!1)*!%.+1)!8*-1!.5!E%:4#%7;!u!E2,7*3,.4!A.330%,1?!f*#41);!QZZR^NO@&C'Q[&=Z;!!
\&;! K#1)*+!"AD!W+7D!h.*%,:! UD!h./)*+!KMD!a#44! (KD!`#44.!BD! M/.11!auD! *1!#4;! M./,*1#4! #%7!*/.%.3,/!
,32#/1!.5!#%1*+,.+!/+0/,#1*!4,:#3*%1!1*#+-;!u!b.%*!u.,%1!M0+:!T3;!&OQW^ZN@QZC'Q\NQ=Z;!!
\W;! (*%:-! (GD! <#44#/*! T;! G%*! 1).0-#%7! )*#41)=+*4#1*7! 90#4,1?=.5=4,5*! *-1,3#1*-;! K*7! A#+*;!
&OOO^W[@RC'N[W=RW\;!!
\];! A)0%:! hAD! <#41*+-! K"D! `+**%5,*47! KUD! A)*+%*8! KE;! E%7.-/.2,/! >*+-0-! .2*%! /#+2#4! 10%%*4!
+*4*#-*'!#!/.-1=*55*/1,>*%*--!#%#4?-,-;!B4#-1!"*/.%-1+!M0+:;!QZZ[^QO&@]C'QO[Z=ZZ;!!
!"#$#%!WW!
\N;! A#>#4,*+*! AKD! A)0%:! hA;! T! /.-1=01,4,1?! #%#4?-,-! .5! %.%-0+:,/#4! 3#%#:*3*%1D! 1.1#4! 8+,-1!
#+1)+.24#-1?D!#%7!1.1#4!8+,-1!#+1)+.7*-,-!,%!+)*03#1.,7!#+1)+,1,-;!u!f#%7!M0+:!T3;!&OQO^WN@WC'W\Z=!
ZQ;*&;!!
\R;! U**!bVD!<,+,%:#!TED!b#,4*?!""D!`.?#4!oD!(-0,!bD!U*8,-!`uD!*1!#4;!()*!*/.%.3,/!*55*/1!.5!-/+**%,%:!
.+1).2*7,/!-0+:*+?!2#1,*%1-!2+*.2*+#1,>*4?!5.+!3*1),/,44,%=+*-,-1#%1!M1#2)?4././/0-!#0+*0-;!H%5*/1!
A.%1+.4!f.-2!E2,7*3,.4;!&OQO^WQ@QQC'QQWO=[;!!
\\;! ().3#!TD!<.%:!ofD! M2+#:0*! MD! a0L0! E;! T! /.-1=01,4,1?! #%#4?-,-! .5! .2*%! #%7! *%7.-/.2,/! /#+2#4!
10%%*4!+*4*#-*;!A#%!u!B4#-1!M0+:;!&OOR^Q]@QC'QN=&O;!!
\[;! b+.8%!ATD!<#11*+-!(MD!K#1)*+!HHH!"AD!G+4#%7.!UTD!b.4.:%*-,!KBD!K..+3#%!A(;!A.-1=*55*/1,>*%*--!
#%#4?-,-!.5!0%,/.32#+13*%1#4!L%**!#+1)+.24#-1?!#%7!),:)!1,I,#4!.-1*.1.3?!5.+!1+*#13*%1!.5!3*7,#4!
/.32#+13*%1#4!.-1*.#+1)+,1,-;!a0L*!G+1).2#*7,/!u.0+%#4;!&OQQ^Q@QC'&\=WR;!!
\Z;! n.>#L!EuD!M,4>*+-1*,%!KaD!b.J,/!hu;!()*!/.-1=*55*/1,>*%*--!.5!/.3201*+=#--,-1*7!%#>,:#1,.%!,%!1.1#4!
L%**!#+1)+.24#-1?;!u!b.%*!u.,%1!M0+:!T3;!&OO\^[Z@QQC'&W[Z=Z\;!!
[O;! M..)..!nFD!M)#+,5,!fD!h.3,%-L,!`D!U,*I*+3#%!u";!A.-1=*55*/1,>*%*--!#%#4?-,-!.5!0%,/.32#+13*%1#4!
L%**!#+1)+.24#-1?!#-!#%!#41*+%#1,>*!1.!1.1#4!L%**!#+1)+.24#-1?!5.+!0%,/.32#+13*%1#4!.-1*.#+1)+,1,-;!
u!b.%*!u.,%1!M0+:!T3;!&OOR^[[@ZC'QZ\N=[&;!!
[Q;! M4.>*+! uD!E-2*)#0:!bD!f#>*4,%!UHD!E%:*-#*1*+!UbD!F0+%*-!GD!(.3*L! HD!*1!#4;!A.-1=*55*/1,>*%*--!.5!
0%,/.32#+13*%1#4!#%7!1.1#4!L%**!#+1)+.24#-1?!,%!*47*+4?!4.8=7*3#%7!2#1,*%1-'!T!K#+L.>!7*/,-,.%!
#%#4?-,-;!u!b.%*!u.,%1!M0+:!T3;!&OOR^[[@QQC'&W][=NN;!!
[&;! a#>,-!EnD!A)0%:!hAD!h.1-,-!MoD!U#0!FfD!o,$#%!M;!T!/.-1m01,4,1?!#%#4?-,-!.5!.2*%!+*70/1,.%!#%7!,%1*+%#4!
5,6#1,.%! >*+-0-! /#-1! ,33.I,4,J#1,.%! 5.+! #/01*! %.%7,-24#/*7!3,7=8#,-1! -/#2).,7! 5+#/10+*-;! B4#-1!
"*/.%-1+!M0+:!@QZ]RC;!&OOR^QQ\@]C'Q&&W=WN;!!
[W;! h.*%,:!hKD!a#>,-!`AD!`+.>*!K"D!(.-1*-.%!TnD!h.>#4!hu;!H-!*#+4?!,%1*+%#4!5,6#1,.%!2+*5*++*7!1.!/#-1!
1+*#13*%1! 5.+! 8*44=+*70/*7! 0%-1#I4*! 7,-1#4! +#7,#4! 5+#/10+*-w! u! b.%*! u.,%1! M0+:! T3;!
&OOZ^ZQ@ZC'&O[R=ZW;!!
[];! G22.%:!"D!u.8*11!MD!n,/).44-!ED!<),1*)0+-1!a`D!f,44!MD!f#33.%7!TD!*1!#4;!u.,%1!2+.1*/1,.%!#%7!)#%7!
*6*+/,-*-!5.+!)#%7!.-1*.#+1)+,1,-'!T%!*/.%.3,/!*>#40#1,.%!/.32#+,%:!3*1).7-!5.+!1)*!#%#4?-,-!.5!
5#/1.+,#4!1+,#4-;!")*03#1.4.:?!@G65.+7C;!&OQN^N]@NC'[\R=[W;!!
[N;! A*%1*+!5.+!K*7,/#+*!y!K*7,/#,7!M*+>,/*-;!B)?-,/,#%!F**!M/)*704*!M*#+/);!T//*--*7!Q]!G/1!&OQR;!
)112'mm888;/3-;:.>m#22-m2)?-,/,#%=5**=-/)*704*m-*#+/)m-*#+/)=/+,1*+,#;#-26;!!
[R;! A*%1*+! 5.+! K*7,/#+*! y! K*7,/#,7! M*+>,/*-;! f.-2,1#4! G012#1,*%1! B+.-2*/1,>*! B#?3*%1! M?-1*3D!
T77*%703!b;!T//*--*7!Q]!G/1!&OQR;!)112'mm888;/3-;:.>mK*7,/#+*mK*7,/#+*=F**=5.+=M*+>,/*=!
B#?3*%1mf.-2,1#4G012#1,*%1BBMm;!!
[\;! A*%1*+!5.+!K*7,/#+*!y!K*7,/#,7!M*+>,/*-;!A4,%,/#4!U#I.+#1.+?!F**!M/)*704*;!T//*--*7!Q]!G/1!&OQR;!
)112'mm888;/3-;:.>mK*7,/#+*mK*7,/#+*=F**=5.+=M*+>,/*=B#?3*%1mA4,%,/#4U#IF**M/)*7m;!!
[[;! A*%1*+!5.+!K*7,/#+*!y!K*7,/#,7!M*+>,/*-;!KEaBT"!H%2#1,*%1!f.-2,1#4!n#1,.%#4!a#1#!5.+!F,-/#4!V*#+!
&OQQ;!T//*--*7!Q]!G/1!&OQR;!!
[Z;! A*%1*+!5.+!K*7,/#+*!y!K*7,/#,7!M*+>,/*-;!&OQ&!T%*-1)*-,#!b#-*!S%,1-!I?!AB(!A.7*!&OQ&;!T//*--*7!
Q]!G/1!&OQR;!)112'mm888;/3-;:.>mA*%1*+mB+.>,7*+=(?2*mT%*-1)*-,.4.:,-1-=A*%1*+;)134;!!
ZO;! A*%1*+!5.+!K*7,/#+*!y!K*7,/#,7!M*+>,/*-;!&OQ&!T%*-1)*-,#!A.%>*+-,.%!F#/1.+!OX!S27#1*;!!
T//*--*7!Q]!G/1!&OQR;!)112'mm888;/3-;:.>mA*%1*+mB+.>,7*+=(?2*mT%*-1)*-,.4.:,-1-=!!
A*%1*+;)134m;!!
ZQ;! SM!a*2#+13*%1!.5!f*#41)!y!f03#%!M*+>,/*-;!fASB!n#1,.%#4!H%2#1,*%1!M#324*D!&OQ&;!T//*--*7!Q]!
n.>*3I*+!&OQR;!)112'mm)/02%*1;#)+9;:.>m;!!
Z&;! "*7!I..L'!B)#+3#/?c-!50%7#3*%1#4!+*5*+*%/*;!H%'!@.6/0#0")/1G,/$19,7,&,)#,;!K.%1>#4*D!nu'!Ba"!
n*18.+LD!&OQO;!!
ZW;! A*%1*+! 5.+!K*7,/#+*!y!K*7,/#,7!M*+>,/*-;!&OQR!K*7,/#+*!a+0:!F**!M/)*704*;!T//*--*7!Q]!G/1!
&OQR;!)112'mm888;/3-;:.>mK*7,/#+*mK*7,/#+*=F**=5.+=M*+>,/*=B#+1=b=a+0:-m;!!
!"#$#%!W]!
Z];! K#--#/)0-*11-! E6*/01,>*! G55,/*! .5! f*#41)! #%7! f03#%! M*+>,/*-;! QQ];W! AK"! ]O;OO'! "#1*-! 5.+!
M*+>,/*-! 0%7*+! K`U! /;! QN&D! <.+L*+c-! A.32*%-#1,.%! T/1;! T//*--*7! Q]! G/1! &OQR;!
)112'mm888;3#--;:.>m*.))-m7./-m*.))-m*.))-=+*:-mQQ]=W=]O;275;!!
ZN;! b0+*#0!.5!U#I.+!M1#1,-1,/-;!E324.?3*%1!B+.$*/1,.%-'!A,>,4,#%!4#I.+!5.+/*!2#+1,/,2#1,.%!+#1*!I?!#:*D!
:*%7*+D!+#/*D!#%7!*1)%,/,1?;!T//*--*7!Q!n.>!&OQR;!)112'mm888;I4-;:.>m*32m*2x1#I4*xWOW;)13;!!
ZR;! b#-0!T;!E-1,3#1,%:!A.-1-!#%7!o#40#1,.%-!.5!n.%=f*#41)!b*%*5,1-!,%!A.-1=E55*/1,>*%*--!T%#4?-,-;!H%'!
:'/-IJ77,#-08,),//10)1K,"4-.1")*1+,*0#0),;!E7,1*7!I?!n*03#%%!Bu^!M#%7*+-!`a^!"0--*44!Ub^!M,*:*4!
uE^!#%7!`#%,#1-!(`;!n*8!V.+LD!nV'!G65.+7!S%,>*+-,1?!B+*--D!&OQ\;!!
Z\;! ".)!VfD!U**!bhD!b#*L!u"D!n.)!ufD!`.%:!fMD!b#*L!`f;!T!+#%7.3,J*7!/.32#+,-.%!.5!>.4#+!24#1*!#%7!
*61*+%#4!5,6#1,.%!5.+!,%1+#=#+1,/04#+!7,-1#4!+#7,0-!5+#/10+*-;!u!f#%7!M0+:!T3;!&OQN^]O@QC'W]=]Q;!!
Z[;! b0+*#0!.5!U#I.+!M1#1,-1,/-;!G//02#1,.%#4!G014..L!f#%7I..L'!f.3*!f*#41)!T,7*-;!T//*--*7!Q!n.>!
&OQR;!)112'mm888;I4-;:.>m..)m)*#41)/#+*m).3*=)*#41)=#,7*-;)13m;!!
ZZ;! b0+*#0! .5! U#I.+! M1#1,-1,/-;! A.%-03*+! B+,/*! H%7*6;! T//*--*7! Q]! G/1! &OQR;!
)112'mm888;I4-;:.>m7#1#m,%54#1,.%x/#4/04#1.+;)13m;!!
QOO;! `.*)+*!FD!G11.!<D!M/)8#%!MD!K*%7*4!(D!o*+:+.*-*%!BBD! U,%7*3#%%=M2*+5*47!U;!A.32#+,-.%!.5!
2#43#+!5,6*7=#%:4*!24#1*!5,6#1,.%!8,1)!h=8,+*!5,6#1,.%!.5!7,-1#4!+#7,0-!5+#/10+*-!@TG!T&D!TWD!AQC!,%!
*47*+4?!2#1,*%1-;!u!f#%7!M0+:!b+;!&OQ]^WZ@WC'&]Z=N\;!!
QOQ;! o.,:1!AD!U,44!f;!q<)#1!#7>#%1#:*-!7.*-!>.4#+!24#1*!5,6#1,.%!)#>*!.>*+!h=8,+*!5,6#1,.%!5.+!7,-1#4!+#7,0-!
*61*%-,.%!5+#/10+*-!,%!1)*!*47*+4?wr;!S%5#44/),+0+:;!&OOR^QOZ@QOC'[]N=R;!!
QO&;! n#,70!MfD!A#2.!u(D!K.041.%!KD!A,//.%*!<D!&%7D!"#7,%!T;!B*+/01#%*.0-!2,%%,%:!.5!7,-1#4!+#7,0-!
5+#/10+*-'!T!I,.3*/)#%,/#4!-107?;!u!f#%7!M0+:!T3;!QZZ\^&&@&C'&N&=\;!!
QOW;! `.51.%!<D! U,*8!T;! a,-1#4! +#7,0-! 5+#/10+*-'! n.%.2*+#1,>*! #%7! 2*+/01#%*.0-! 2,%%,%:! 1+*#13*%1!
.21,.%-;!G+1).2!A4,%!n.+1)!T3;!&OO\^W[@&C'Q\N=[ND!>=>,;!!
QO];! A)#23#%!a"D!b*%%*11!ubD!b+?#%!<uD!(044.-!fM;!A.324,/#1,.%-!.5!7,-1#4!+#7,#4!5+#/10+*-'!B,%-!#%7!
24#-1*+!1+*#13*%1;!u!f#%7!M0+:!T3;!QZ[&^\@NC'NOZ=Q&;!!
QON;! <*I*+! MAD! MJ#I.! "K;! M*>*+*4?! /.33,%01*7! 7,-1#4! +#7,#4! 5+#/10+*! #-! #%! 0%-.4>*7! 2+.I4*3'!
A.324,/#1,.%-!#--./,#1*7!8,1)!*61*+%#4!5,6#1,.%!#%7!2,%-!#%7!24#-1*+!1*/)%,90*-;!u!f#%7!M0+:!T3;!
QZ[R^QQ@&C'QN\=RN;!!
QOR;! K/h#?! MaD!K#/a*+3,7! uAD! ".1)! ufD! ",/)#+7-! "M;! T--*--3*%1! .5! /.324,/#1,.%-! .5! 7,-1#4! +#7,0-!
5+#/10+*-!#%7!7*>*4.23*%1!.5!#!/.324,/#1,.%!/)*/L4,-1;!u!f#%7!M0+:!T3;!&OOQ^&R@NC'ZQR=&&;!!
QO\;! A..%*?!<BD!a.I?%-!ufD!U,%-/)*,7!"U;!A.324,/#1,.%-!.5!A.44*-v! 5+#/10+*-;! u!b.%*!u.,%1!M0+:!T3;!
QZ[O^R&@]C'RQW=Z;!!
QO[;! <#+7!AKD!h0)4!(UD!T7#3-!ba;!E#+4?!/.324,/#1,.%-!.5!>.4#+!24#1,%:!.5!7,-1#4!+#7,0-!5+#/10+*-!#%7!
1)*,+!+*4#1,.%-),2!1.!-0+:*.%!*62*+,*%/*;!f#%7!@n;V;C;!&OQQ^R@&C'Q[N=Z;!!
QOZ;! A4#%/*?!`u;!B*+/01#%*.0-!h,+-/)%*+=8,+*!5,6#1,.%!.5!A.44*-!5+#/10+*-'!T!2+.-2*/1,>*!-107?!.5!1),+1?!
/#-*-;!u!b.%*!u.,%1!M0+:!T3;!QZ[]^RR@\C'QOO[=Q];!!
QQO;! MJ?40L!hD!u#-,%-L,!TD!h./J?!bD!<,70/).8-L,!<D!<,70/).8-L,!u;!"*-041-!.5!.2*+#1,>*!1+*#13*%1!.5!
0%-1#I4*! 7,-1#4! +#7,0-! 5+#/10+*-! 0-,%:! 2*+/01#%*.0-! h! 8,+*! 5,6#1,.%;! G+1.2! (+#03#1.4! "*)#I,4;!
&OO\^Z@NC'NQQ=Z;!!
QQQ;! `+0I*+!`D!b*+%)#+71!`TD!h.)4*+!`D!`+0I*+!h;!M0+:,/#4!1+*#13*%1!.5!7,-1#4!+#7,0-!5+#/10+*-!8,1)!#%!
#%:4*!5,6*7!I#+!2#43#+!24#1,%:!-?-1*3'!T!-,%:4*!/*%1*+!-107?!.5!QO&!2#1,*%1-!.>*+!#!&=?*#+!2*+,.7;!
T+/)!G+1).2!(+#03#!M0+:;!&OOR^Q&R@QOC'R[O=N;!!
QQ&;! h%,:)1!aD!f#$70/L#!AD!<,44!ED!K/P0**%!K;!U./L*7!>.4#+!24#1,%:!5.+!0%-1#I4*!7,-1#4!+#7,#4!5+#/10+*-'!
A4,%,/#4!#%7!+#7,.4.:,/#4!.01/.3*-;!H%$0+?;!&OQO^]Q@&C'Q[]=Z;!!
QQW;! G-#7#!aD!h#3*,!MD!K#-0J#L,!hD!(#L#,!KD!h#3*7#!KD!(#3#,!h;!B+.-2*/1,>*!-107?!.5!7,-1#4!+#7,0-!
5+#/10+*-!1+*#1*7!8,1)!#!>.4#+!4./L,%:!24#1*!-?-1*3;!u!f#%7!M0+:!T3;!&OO[^WW@NC'RZQ=\OO;!!
!"#$#%!WN!
QQ];! T1+.-),! HD! b+.:+*%! ED! U#+--.%!`SD! h4..8! uD! f.5*+!KD! b*+::+*%!TK;!<+,-1=I+,7:,%:! >*+-0-! %.%=!
I+,7:,%:!*61*+%#4!5,6#1,.%!5.+!7,-24#/*7!7,-1#4!+#7,0-!5+#/10+*-'!T!+#%7.3,J*7!#--*--.+=I4,%7!/4,%,/#4!
1+,#4!.5!W[!2#1,*%1-!5.44.8*7!5.+!Q!?*#+;!T/1#!G+1).2;!&OOR^\\@WC']]N=NW;!
QQN;! K/P0**%!KK;!"*7,-24#/*7!0%-1#I4*! 5+#/10+*-!.5! 1)*!7,-1#4! +#7,0-'!T! +#%7.3,-*7D!2+.-2*/1,>*!
-107?!.5!I+,7:,%:!>*+-0-!%.%=I+,7:,%:!*61*+%#4!5,6#1,.%;!u!b.%*!u.,%1!M0+:!b+;!QZZ[^[O@]C'RRN=Z;!!
QQR;! h#0L.%*%!uBD!h#+#)#+$0!ED!U01)$*!BD!B.++#-!K;!E61*+%#4!5,6#1,.%!.5!A.44*-v! 5+#/10+*;!T/1#!G+1).2!
M/#%7;!QZ[Z^RO@QC'N]=R;!!
QQ\;! A)0%:!hAD!<#11!TuD!h.1-,-!MoD!K#+:#4,.1!zD!f##-*!MAD!h,3!fK;!(+*#13*%1!.5!0%-1#I4*!7,-1#4!+#7,#4!
5+#/10+*-!8,1)!1)*!>.4#+!4./L,%:!24#1,%:!-?-1*3;!u!b.%*!u.,%1!M0+:!T3;!&OOR^[[@Q&C'&R[\=Z];!!
QQ[;! h4*,%!<D!a**!<D!",*:*+!fD!n*03#%%!fD!u..-1*%!S;!"*-041-!.5!1+#%-#+1,/04#+!5,6#1.+!#224,/#1,.%!,%!
7,-1#4!+#7,0-!5+#/10+*-;!H%$0+?;!&OOO^WQ!M0224!Q'\Q=\;!!
QQZ;! ".33*%-!BKD!o#%7*+-/).1!BKD!b+..-!BU;!E61*+%#4!5,6#1,.%!.5!1)*!7,-1#4!*%7!.5!1)*!+#7,0-'!()*!
-#3*!1*/)%,90*!5.+!7,55*+*%1!2#1,*%1!2.204#1,.%-w!T+/)!G+1).2!(+#03#!M0+:;!QZZ&^QQQ@WC'QRN=\O;!!
Q&O;! U.,-*4! FD! b.0,44.06! {D! S)+,%:! uD! "./)*1! MD! GI*+1! U;! E#+4?! 2.-1.2*+#1,>*! ,32+.>*3*%1-! ,%! 1)*!
P0,/LaTMf!-/.+*!#51*+!7,-1#4!+#7,0-!5+#/10+*!#+*!+*4#1*7!1.!1)*!1?2*!.5!-0+:,/#4!1+*#13*%1;!E0+!u!
G+1).2!M0+:!(+#03#1.4;!&OQN^&N@NC'[RN=Z;!!
Q&Q;! K#1)*+! "AD! <?-./L,! "<D! K#/L! T47+,7:*! uD! B,*1+.I.%! "D! n0%4*?! uT;! E55*/1! .5! 5#/,4,1?! .%! 1)*!
.2*+#1,>*!/.-1-!.5!7,-1#4!+#7,0-!5+#/10+*-;!u!f#%7!M0+:!T3;!&OQQ^WR@\C'QQ]&=[;!!
Q&&;! z).%:!UD!K#)3.07,!ED!`,4#7,!TKD!M)#0>*+!KD!A)0%:!hAD!<#4$**!uF;!S1,4,J#1,.%!.5!2.-1=#/01*!/#+*!
5.44.8,%:!7,-1#4!+#7,0-!5+#/10+*!#3.%:!3*7,/#+*!I*%*5,/,#+,*-;!u!f#%7!M0+:!T3;!&OQN^]O@Q&C'&]OQ=!
Z;*[;!!
Q&W;! K,/)4.>,1J!MD!F*-1#!U;!()*+#2,-1v-!K#%#:*3*%1!.5!a,-1#4!"#7,0-!F+#/10+*-;!H%'!9,."3040-"-0')1'71-.,1
K")*1 ")*1 L22,&1 JM-&,H0-6;! E7,1*7! I?! ML,+>*%! (KD! G-1*+3#%! TUD! F*7,+/J?L! uKD! T3#7,.! BA;!
B),4#7*42),#D!BT'!K.-I?D!H%/D!&OQQ;!!
!
!"#$#%!&'!
!"#$%&'
!"#$%'()!(#)*!+#)*!,%-./!0#1#2*/*1)3'
!
! "#$$! %#&'! ('!
!"#$%&'()*+&,)-.'&'$-+%,$#)#'*'&'/.+ ! ! !
!!!!!!!)*++!*,!-./0123*455! 45&6'787&97&:7&;79<=799<!!!!!!! 9546'79979;7&:6&=7497999699&! 995&7997&97&&7&47&=6497994699'!
!!!!!!!634*-!1*78931:23*4;;! 995&6'787&:7&;74:! >546'7879979;7&&6&=749799:799&799>! 9<5&7997&97&&7&47&=74974&64;799;799'7998799=!
!!!!!!!6:<*-!1*78931:23*4!=4*4>*8.-:23?.@†! 9<5&7;7'787&:7&;74:799<79:<! 9:5;7'7879979;7&:6497999699&79:<! 9'5&7997&&7&47&=64974&64;799;7998799=!
!!!!!!!6:<*-!1*78931:23*4!=*8.-:23?.@‡! '5&6'7&97&;74:79<=79:<!
!
;546'79979;7&&6497999699&799>79:<!
!
995997&97&&7&'7&=64974&64;799'7998!
0")*'&1+$2+*'2/+3*+,$,+,%&45+ ! ! !
!!!!!!!%8237:9!,3A:23*4B!C!D..E+! <?''94! <?>:9947&=! <?';&=!
!!!!!!!%8237:9!,3A:23*4B!F!G.:-! <?8':94! <?8;49&7947&=! <?8=&=!
!!!!!!!H0I*8237:9!,3A:23*4!=734*-!*-!7:<*-!!
!!!!!!!1*78931:23*4@B!C!D..E+!
<?;'<9:6947''7><7>97>&6>;7>>! <?'9;9:6947&=7''7><7>97>&6>;7>>! <?;;:9:7&=7''7><7>97>&6>;7>>!
!!!!!!!H0I*8237:9!,3A:23*4!=9*++!*,!!
!!!!!!!-./0123*4@B!C!D..E+!
<?'98'=78:78&! <?''''=78:78&! <?'<''=78:78&!
6,$7/8",)*+7$.&.+39:;<+=!>4! ! ! !
!!!!!!!$-.>*8.-:23?.!D*-E>08J! @:;:8;68>! @:;:8;68>! @:;:8;68>!
!!!!!!!K4.+2L.+3:!1*+2+! @9:=8=7=<! @9>&8=7=<! @9;:8=7=<!
!!!!!!!H0-M.-G!1*+2+! @&744&8'78879:9! @;7';;8'78879:9! @;7';;8'78879:9!
!!!!!!!H0-M.*4!,..! @'='8;78'! @8>48;78'! @'998;78'!
!!!!!!!$*+2>*8.-:23?.!1:-.JJ! @9<;8;78'7=:! @9<;8;78'7=:! @9<;8;78'7=:!
!!!!!!!$*+2>:102.!-.L:IN8LG+31:9!2L.-:8G! @&7<948;7=979::79:&! @&799:8;7=979::79:&! @&799:8;7=979::79:&!
6,$8"7&'?'&1+7$.&.+39:;<+=!>+%/,+8)14+
+++++++O:+.!1:+.!=PQ>G.:-!*9/@!
+++++++RP>G.:-!*9/!
!!!!!!!CP>G.:-!*9/!
!
@9=<=;7='!
@94>=;7='!
@;==;7='!
!
@9=<=;7='!
@94>=;7='!
@;==;7='!
!
@9=<=;7='!
@94>=;7='!
@;==;7='!
=-%)'8+7),/@'?/,+7$.&.+39:;<+=!>+%/,+8)14+ @'9='7=8! @'9='7=8! @'9='7=8!
A'(/+' ! ! !
+++++++K?.-:M.!/:G+!*02!*,!D*-E! 4:47947=>! &:47947=>! 4<47947=>!
!"#$#%!&>!
3+"00!A!BCD)*E!1*E.B/FD%!#%E!-*1B./#%*D.)!-F%%F%G7!H",I!A!D-*%!1*E.B/FD%!F%/*1%#C!JFK#/FD%7!#%E!LI!A!*K/*1%#C!JFK#/FD%?!MN*%!2.C/F-C*!)D.1B*)!DJ!
E#/#!O*1*!#P#FC#QC*7!O*!-DDC*E!E#/#!#%E!O*FGN/*E!QR!)#2-C*!)FS*)?!M*!CF2F/*E!D.1!CF/*1#/.1*!/D!F%BC.E*!PDC#1!CDBTF%G!-C#/*)!JD1!H",I!#%E!Q1FEGF%G!
*K/*1%#C!JFK#/FD%!OF/N!D1!OF/ND./!).--C*2*%/#1R!-F%)!JD1!LI?!!
33UN*!-1DQ#QFCF/R!DJ!/N*!J1#B/.1*!/D!CD)*!1*E.B/FD%!OF/NF%!#!'6O**T!-*1FDE!JDCCDOF%G!).1GFB#C!JFK#/FD%?!!
VVUN*!-1DQ#QFCF/R!DJ!/N*!-#/F*%/!/D!).JJ*1!#!2F%D1!D1/ND-#*EFB!BD2-CFB#/FD%!W).-*1JFBF#C!-F%!D1!OD.%E!F%J*B/FD%7!/*%D)R%DPF/F)X/*%ED%F/F)Y!OF/NF%!#!
'6O**T!-*1FDE!JDCCDOF%G!).1GFB#C!JFK#/FD%?!!
ZUN*!-1DQ#QFCF/R!DJ!/N*!-#/F*%/!/D!).JJ*1!#!2#$D1!D1/ND-#*EFB!BD2-CFB#/FD%!/N#/!ED*)!%D/!1*[.F1*!#!1*PF)FD%!).1G*1R!W+"0\7!%D%6D-*1#/FP*!%*1P*!
F%$.1R7!%*.1D-#/NR7!D1!B#1-#C!/.%%*C!)R%E1D2*Y!OF/NF%!#!'6O**T!-*1FDE!JDCCDOF%G!).1GFB#C!JFK#/FD%?!!
]UN*!-1DQ#QFCF/R!DJ!/N*!-#/F*%/!/D!).JJ*1!#!2#$D1!D1/ND-#*EFB!BD2-CFB#/FD%!1*[.F1F%G!1*PF)FD%!).1G*1R!W/*%ED%!1.-/.1*7!%*1P*!F%$.1RXB#1-#C!/.%%*C!
1*C*#)*7!E**-!F%J*B/FD%7!D1!N#1EO#1*!1*2DP#CY!OF/NF%!#!'6O**T!-*1FDE!JDCCDOF%G!).1GFB#C!JFK#/FD%?!!
^_/FCF/R!P#C.*)!*K-*1F*%B*E!F%!*#BN!N*#C/N!)/#/*!#J/*1!'6O**T!BRBC*)?!`D/*!/N#/!OF/NF%!/N*!2DE*C7!/N*!D-/F2#C!P#C.*)!O*1*!/F2*6E*-*%E*%/!#%E!
CF%*#1CR!F%B1*#)*E!OF/N!*#BN!'6O**T!BRBC*!.-!/D!/N*!96R*#1!/F2*!-*1FDE!#J/*1!ONFBN!-#/F*%/)!1*B*FP*E!/N*F1!Q#BTG1D.%E![.#CF/R!DJ!CFJ*';?!\.QD-/F2#C!
JFK#/FD%! ./FCF/F*)! 1*-1*)*%/! #! BD2-D)F/*! E*B1*2*%/! J1D2! /N*! BD11*)-D%EF%G! D-/F2#C! JFK#/FD%! ./FCF/R! Q#)*E! .-D%! /N*! JFK#/FD%!2*/NDEa)! 1*C#/FP*!
J1*[.*%BR!DJ!BD2-CFB#/FD%)!D1!1*E.B/FD%!CD))?!!
b01*6D-*1#/FP*!OD1T6.-!F%BC.E*)!/N*!BD)/)!DJ!#%!F%F/F#C!-1*6D-*1#/FP*!C*P*C!&!PF)F/7!-1*6D-*1#/FP*!K61#R)7!1D./F%*!P*%F-.%B/.1*7!#%E!C#QD1#/D1R!)B1**%!
JD1!*C*B/1DCR/*)7!BD2-C*/*!QCDDE!BD.%/7!#%E!BD#G.C#/FD%!J#B/D1)?!!
bb0D)/6D-*1#/FP*!B#1*!F%BC.E*)!/N*!BD)/)!DJ!-D)/).1GFB#C!#%#CG*)F#!#%E!-D)/6D-*1#/FP*!K61#R)?!!
!"#$#%!&8!
!
!"#$%'-)!"*).C/)!DJ!Q#)*!B#)*!BD)/6*JJ*B/FP*%*))!#%#CR)F)!Q*/O**%!BCD)*E!1*E.B/FD%!-*1B./#%*D.)!-F%%F%G!W+"00Y7!D-*%!1*E.B/FD%!F%/*1%#C!JFK#/FD%!
WH",IY7!#%E!*K/*1%#C!JFK#/FD%!WLIY!2*/NDE)!JD1!D-*1#/FP*!EF)/#C!1#EF.)!J1#B/.1*)!J1D2!N*#C/N!B#1*!-*1)-*B/FP*!W*..%/'."0%$Y!#%E!)DBF*/#C!-*1)-*B/FP*!
W$12%/'."0%$Y3?!
!
!
!
!
!
!
!
!
!
!
!
!
3cdef!A![.#CF/R6#E$.)/*E!CFJ*6R*#1g!,+L"!A!F%B1*2*%/#C!BD)/6*JJ*B/FP*%*))!1#/FD?!!
Vd%!F%/*1P*%/FD%!F)!ED2F%#/*E!ON*%!F/!BD)/)!2D1*!#%E!-1DE.B*)!J*O*1!cdef)!/N#%!#!BD2-#1#/FP*!F%/*1P*%/FD%?!!
!
! S.:92L!1:-.!+.12*-!8.-+8.123?.!
! !1+"$'3456&' !1+"$'71&+&' 89:;'<=>3456?'
"#$$! 9&?==! @87>&;! 6!
%#&'! 9&?=8! @9979:;! hD2F%#/*EV!
('! 9&?8=! @997>;=! hD2F%#/*E!
! \DBF*/#C!-*1)-*B/FP*!
! !1+"$'3456&' !1+"$'71&+&' 89:;'<=>3456?'
%#&'! 9&?=8! @9=7:94! 6!
"#$$! 9&?==! @9=74&;! @:97<;8!
('! 9&?8=! @::7:=;! hD2F%#/*E!
!"#$#%!&'!
!"#$%&'(
(
!"#$%&()*!()%)*#+!,-.)/#01-!23!0.)!4#*526!/27)+!8,)7!02!)6#+8#0)!-2,09)33)-016)%),,!23!-+2,)7!*)78-012%!
:)*-80#%)28,!:1%%1%;!<=">>?@!2:)%!*)78-012%!1%0)*%#+!31A#012%!<B"CD?@!#%7!)A0)*%#+!31A#012%!<ED?!/)0.27,!
32*!2:)*#016)!71,0#+!*#718,!3*#-08*),!26)*!F9G))5!-H-+),I!>#01)%0,!,0#*0!0.)!/27)+!#0!1%101#+!,8*;)*H!#%7!-#%!
0*#%,1012%! 02! 2:01/#+! #%7! ,8J2:01/#+! .)#+0.! ,0#0),I! >#01)%0,! *)-)161%;! ,8--),,38+! 0*)#0/)%0! 23!
-2/:+1-#012%,!-#%!:*2;*),,!02!#%!2:01/#+!,0#0)!2*!-#%!*)/#1%! 1%!#!,8J2:01/#+!,0#0)I!>#01)%0,!*)-)161%;!
*)61,12%! ,8*;)*H! 32*! +2,,! 23! *)78-012%! 2*!/#$2*! <2:)*#016)?! -2/:+1-#012%,! -#%! )A:)*1)%-)! 2:01/#+! #%7!
,8J2:01/#+!.)#+0.!,0#0),I!>#01)%0,!%20!*)-)161%;!*)61,12%!31A#012%!2*!#;#1%!)A:)*1)%-1%;!+2,,!23!*)78-012%!
32++2G1%;!*)61,12%!31A#012%!*)/#1%!G10.!3#1+)7!31A#012%!<%20!:1-08*)7?I!B6)*!)#-.!F9G))5!:)*127@!:#01)%0,!
-#%! *)/#1%!G10.1%! 0.)1*!.)#+0.! ,0#0),!2*!/#H!71)! 3*2/!#;)9#7$8,0)7!#++9-#8,)!/2*0#+10H! <%20!:1-08*)7?I!
K1*)-0!#**2G,! 1%71-#0)! 0*#%,1012%,!J)0G))%!.)#+0.!,0#0),L!-8*6)7!#**2G,! 1%71-#0)!,0#,1,!G10.1%!#!.)#+0.!
,0#0)I!!
!"#$#%!MN!
!
!
!
!
!
!"#$%&( +*! O%#+H,1,! 23! 020#+! POQR! 280:80,! 3*2/! 0.)! -2,09)33)-016)%),,! #%#+H,1,! 23! -+2,)7! *)78-012%!
:)*-80#%)28,!:1%%1%;!<=">>?@!2:)%!*)78-012%!1%0)*%#+!31A#012%!<B"CD?@!#%7!)A0)*%#+!31A#012%!<ED?!/)0.27,!
<020#+!=">>!S!T&I''@!B"CD!S!T&I'U@!ED!S!T&IU'!POQR,?I!!
!"#$#%!MT!
(
!"#$%&(,*!O%#+H,1,!23!020#+!-2,0!280:80,!3*2/!-2,09)33)-016)%),,!#%#+H,1,!23!-+2,)7!*)78-012%!:)*-80#%)28,!
:1%%1%;!<=">>?@!2:)%!*)78-012%!1%0)*%#+!31A#012%!<B"CD?@!#%7!)A0)*%#+!31A#012%!<ED?!/)0.27,I!!V)#+0.!-#*)!
,)-02*! -2,0,! 1%-2*:2*#0)! -2,0,! 23! 0.)! ,8*;1-#+! :*2-)78*)@! :)*12:)*#016)! /)71-#+! #%7! :2,0,8*;1-#+!
2*0.2:#)71-!-2/:+1-#012%!-2,0,@!#%7!!-2,0,!23!*)61,12%!#%7!3#1+)7!31A#012%I!W2-1)0#+!-2,0,!1%-2*:2*#0)!.)#+0.!
-#*)!,)-02*!-2,0,!1%!#771012%!02!-2,0,!23!+2,0!:*278-01610H!#%7!23!8%:#17!-#*);161%;I!
!"#$#%!&'!
!
!"#$%&'()!()*+)#,!-./.012%23/24!3.%32/252/,!#%#6,323!-.1*%3/0#/2%7!80.9.00.-!92:#/2*%!1./;*-!);.%!321<6/#%.*<36,!5#0,2%7!/)*!5#02#=6.3!#/!#!725.%!
)2662%7%.33+/*+8#,!/;0.3;*6-!90*1!/;.!;.#6/;!4#0.!#%-!3*42./#6!8.038.4/25.3>!?*+',&-.@!A.%32/252/,!#%#6,323!*9!/;.!0#/.3!*9!0.-<4/2*%!6*33!9*0!B"CC!#%-!
D"EF>!G#3.!4#3.H!B"CC!6*33!*9!0.-<4/2*%!0#/.!I!&>JKL!D"EF!6*33!*9!0.-<4/2*%!0#/.!I!J>&K>!?/+'0"#1.@!A.%32/252/,!#%#6,323!*9!/;.!0#/.3!*9!1#$*0!?%*%+
*8.0#/25.@! 4*18624#/2*%3! 9*0! B"CC! #%-! D"EF>! G#3.! 4#3.H! B"CC! 1#$*0! ?%*%+*8.0#/25.@! 4*18624#/2*%! 0#/.! I! JM>NK! ?N>'K! %*%+*8.0#/25.! %.05.!
2%$<0,O%.<0*8#/;,O4#08#6!/<%%.6!3,%-0*1.L!N>PK!4*186.:!0.72*%#6!8#2%!3,%-0*1.@L!D"EF!1#$*0!?%*%+*8.0#/25.@!4*18624#/2*%!0#/.!I!JJ>QK!?R>QK!
%*%+*8.0#/25.!%.05.!2%$<0,O%.<0*8#/;,O4#08#6!/<%%.6!3,%-0*1.L!'>MK!4*186.:!0.72*%#6!8#2%!3,%-0*1.@>
!"#$#%!&'!
!
!
!
"#$%&'!((!)*#+!,%-*.!,%-,/#+,%0!12*3*22*-!4*+56-!7*+8**%!9"::!;7<=*>!62!?"@A!;B*<<68>!7#C*-!6%!DE:!
+52*C56<-!85*%!F#2B,%0!+5*!-,33*2*%/*!,%!%=47*2C!63!-#BC!6=+!63!862G!7*+8**%!9"::!#%-!?"@A(!D5*%!+5*!
@9H"! 362!9"::!/26CC*C! +5*!DE:! +52*C56<-! ;85,+*>I! +5*!12*3*2*%/*! C8,+/5*C! +6!?"@A(! J+2,/+*2!7=-0*+#2B!
/6%C,-*2#+,6%C! 62! 5,05*2! F#<=#+,6%C! 63! 126-=/+,F,+B! ;,(*(! <68*2!DE:>! /622*C16%-! +6! #! C4#<<*2! +6<*2#7<*!
-,33*2*%/*!,%!-#BC!6=+!63!862G!7*+8**%!9"::!#%-!?"@A(
!"#$#%!&&!
!
!
"#$%&'!()!'()*#*+,+-.+/!-0%-+.+1+.2!#%#,2-+-!-/#..0(!3,).! +,,4-.(#.+%5!/)-.60770/.+10%0--!(0-4,.-!)7!89:999!+.0(#.+10!(4%-!7();!.<0!<0#,.<!/#(0!-0/.)(!
30(-30/.+10! .<#.! +%/)(3)(#.0-! 4%/0(.#+%.2! #()4%=! ;4,.+3,0! 3#(#;0.0(->! 3()*#*+,+.2! )7! (0=4/.+)%! ,)--:! 3()*#*+,+.2! )7! ;#$)(! ?%)%6)30(#.+10@!
/);3,+/#.+)%-:!3()*#*+,+.2!)7!3,#.0!(0;)1#,!7)(!.0%=)%+.+-!#7.0(!A"BC:!D4#,+.2!)7!,+70!8620#(!#7.0(!)3.+;#,!7+E#.+)%:!#%=!.<0!30(+)=!)7!.+;0!#770/.+%5!
.<0!D4#,+.2!)7!,+70!#7.0(!7(#/.4(0!#%=!+.-!7+E#.+)%F!G0#%!/)-.60770/.+10%0--!(0-4,.-!7)(!H"'':!A"BC:!#%=!IC!#(0!(03(0-0%.0=!*2!.<0!,#(50!=+#;)%=:!
.(+#%5,0:!#%=!-D4#(0:!(0-30/.+10,2F!A"BC!J#-!)%!#10(#50!/)-.,+0(!?K88:8LM!1F!KN:OMN@!7)(!()45<,2!.<0!-#;0!0770/.+10%0--!?8&FL!PQRS-@F!
!
!"#$#%!&T!
!
"#$%&'!*)!'()*#*+,+-.+/!-0%-+.+1+.2!#%#,2-+-!-/#..0(!3,).!+,,4-.(#.+%5!/)-.60770/.+10%0--!(0-4,.-!)7!89:999!+.0(#.+10!(4%-!7();!.<0!-)/+0.#,!30(-30/.+10!
.<#.!#==+.+)%#,,2! +%/)(3)(#.0-!4%/0(.#+%.2!#()4%=!.<0!%4;*0(!)7!=#2-!)4.!)7!J)(UF!G0#%!/)-.60770/.+10%0--!(0-4,.-!7)(!H"'':!IC:!#%=!A"BC!#(0!
(03(0-0%.0=!*2!.<0!,#(50!=+#;)%=:!-D4#(0:!#%=!.(+#%5,0:!(0-30/.+10,2F!A"BC!J#-!)%!#10(#50!,0--!/)-.,2!?K8V:8VW!1-F!K8V:MNO@!.<#%!H"''!J+.<!()45<,2!
.<0!-#;0!0770/.+10%0--!?8&FL!PQRS-@F
!"#$#%!&W!
!
!
!
"#$%&'!+)!H)-.60770/.+10%0--!#//03.#*+,+.2!/4(10-!-<)J+%5!.<0!30(/0%.#50!)7!.<0!89:999!3()*#*+,+-.+/!-0%-+.+1+.2!#%#,2-+-!(4%-!.<#.!=0;)%-.(#.0=!
/)-.60770/.+10%0--! #/()--! 1#(+)4-! J+,,+%5%0--6.)63#2! .<(0-<),=-F! ?,-! .'/0@! Q//03.#*+,+.2! /4(10! )7! .<0! <0#,.<! /#(0! 30(-30/.+10! +%/)(3)(#.+%5!
4%/0(.#+%.2!#()4%=!;4,.+3,0!3#(#;0.0(->!3()*#*+,+.2!)7! (0=4/.+)%! ,)--:!3()*#*+,+.2!)7!;#$)(! ?%)%6)30(#.+10@!/);3,+/#.+)%-:!3()*#*+,+.2!)7!3,#.0!
(0;)1#,!7)(!.0%=)%+.+-!#7.0(!A"BC:!D4#,+.2!)7!,+70!8620#(!#7.0(!)3.+;#,!7+E#.+)%:!#%=!.<0!30(+)=!)7!.+;0!#770/.+%5!.<0!D4#,+.2!)7!,+70!#7.0(!7(#/.4(0!#%=!
+.-!7+E#.+)%F!?1-!2#$30@!Q//03.#*+,+.2!/4(10!)7!.<0!-)/+0.#,!30(-30/.+10!+%/)(3)(#.+%5!.<0!#==+.+)%#,!4%/0(.#+%.2!#()4%=!.<0!%4;*0(!)7!=#2-!)4.!)7!
J)(U!7)(!0#/<!7+E#.+)%!;0.<)=F!!
!
!"#$#%!&'!
!
!
